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U.S. will 
spell out 
weapons 


Disn% 
hit by 
$165m 


gankAmerica and 
first Chicago to 
boost capital ratios 


talks plan charge 


BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK 


Chad’ claim 
as Gadaffi 


Mitterrand 


By David Marsh in Paris 
land Andriana tertxQaconou 
In Bounds. Crate 


warns 


BY PAUL BETTS IN PARIS 


In Bounda. Crate FRANCE has been. urged”by the Or- The present system, the OECD 

PRTTQmPWT ganisation for Economic Co-opera- . says, puts too heavy an emphasis 

tkmaud Development (OECD) to . . on mtdkctual accomplishment and 
Col use unconventional, methods and produces a large number of “losers 

"*•■• *%** ■*** «epmthe educbonal pro- 

K-rra^Pnt over Uliitinn/kn. UCUhxm System, tO fight soaring- «»• . _ 


The U& will soon supply the Soviet 
Union with further details of Presi- 
dent Reagan’s proposal for resum- 
ing arms control folks iip<W a 
angle "umbrella,” State Depart- 
ment officials said in Washington. 


«”||V§ BANKAMERICA and First Chica- 

o ^ go, two of the biggest U.S. banking 

groups, said yesterday they had 
~ agreed to increase the capital levels 

WALT DISNEY Production s, the ^ their banking units under pres- 


that its subsidiary, First National Mr Prussia noted yesterday that 
Rank of Chicago, h ad agreed with the bank’s loan, losses were running 
the Comptroller to increase its capi- at “hig h levels" but said its level of 


U_S. entertainment group, suffered 
a S64m loss in the fourth quarter, 
reflecting its new management's 
$1 65.96m write-down of the value of 


sure from the UJS. Comptroller of 
the Currency. 

The move, part of a package of 


tal ratio from 5 per cent to at least 6 nan -performing loans had declined 
percent over the last two quarters and 

The Comptroller's move nam* as “while it is still too early to classify 
a surprise since Hank regulators this as a trend, it is an encouraging 


non-performing toans haddeclined b^^^^atiWfram — 


have until now appeared to concen- sign." 


^hTSst ^q££terTand UA W «tellites^ ri^for- 
“while it is still too early to classify a*? still occupying the northern 

this as a trend, it is an encouraging .X r, j, . „ the OECD 


•JJ “just cannot live with such high lev'- OECD calculates, 

.with tiie Libyan leader, after.ajomt ^ of yordii imemDloyinent^ . -. Itadyocates th 


util unemployment. Drop-oute-ortaexchisasthey 

in a report -'g pecillly ( wnmia . are known in. France - make up be- 
oned by the French Government, tween 100,000 and 250,000 of the 
e OECD warns that the country 800,000 annual school leavers, the 


SiB 5 . 9 bm wnte-uawn oi tnevmue oi gpec^c operating agreements with trate an bank holding company cap- BankAmerica’s net income fell 11 ' T7. i _.7~ . 77 T°T THnTrTi els of yoidh imemploymenL" . . Itadyocates that different tram- 

film assets and 1 the cancellation of government’s bank industry re- ital ratios rather than those of their . 0 «^> 1 fo I S S ^t I S 1 ^onths . .The. situation in France, where jng methods be adopted for this 


The Soviet Union has asked the planned projects for its theme gulators. represent the most visible 
S. to spell out the ^mprecedent- narks. Pane 21 ^ fj,,. In . 


FT Gold 
Mines 
Index 


US. to spell out the “unprecedent- ' parks. Page 21 

WALL STREET: the Dow Jones 

wamTto^ow' where *** ^ 

and at what level talks might be U06.16. Section ID 
held; where the US. thinks they tr 
might lead and what issues would B5 °f rT 

be discussed first I r I WJHI 

Mr George Shultz agreed to stay I Minpc 

on as US. Secretary of State in the god i Ju 

second Reagan Administration, at I lflu 6 X 

the President’s request Page 20 I h | f 

Deutsche Bank probe s 50 * /if ill 

Deutsche Bank, West .Germany’s j I U If 

largest, is being investigated on |J| " y • 

suspicion of evading tax on dona- 500 ~\U f 

tions to political parties. Bonn pub- - * j j 

lie prosecutor's office said. The J 

bank's board earlier issued a public - 1 i ! I 1 

statement denying it bad ever tried M *** 081 . 

to buy favours or avoid tax on politi- 

cal donations. GOLD fell S2.75 on the London In 

. . _ lion market to S344.0O. It also fell 

Leoanon roie Frankfurt and Zurich to 5343.75. ! 


parks. Page 21 sign so far of the much tougher ap- 

WAi.i. STREET: the Dow Jones in- proach by the authorities aimed at 
dustrial average closed down 0.77 at boosting bank c api t a l adequacy and 


strengthening the soundness of the 
UJS. financial system. Bank regular 
tors have come under intense 
criticism in Congress in the after- 
math of the near-failure of Contin- 
ental Illinois earlier this year. 

BankAmerica, the second largest 
US. Hanking group with assets of 


ital ratios rather than those of their. ^ fxnt fo the first nine months 
subsidiaries. Most big banking ^ ^ to 53 ^ from 5338m. Its 
groups have already begun to boF retu rn on assets, which had been 
ster the parent company capital ra- running at more than 0 ^ per cent at 

the end of the 1070s, is now running 
BankAmenca’s primary capital a t 0^3 per cent 
ratio is 5.7 per cent, just above the 'T , . 

proposed 5^ per cent minimum First Chicago, winch until recent- 
regulators are seeking to fmpnsp ly appeared to have recovered from 


the weekend «nnrmr.rin g the end of' 

Z omntries'lS^s in to J ytnne people nton.up half to un- 


Central African state, is likely to 
run into strong domestic criticism.: 


employment total,' is »tsrmiTig be- frustration, defiance and mdiffer- 

■ 1 . ^nmarriir -cause youth unemployment has ' 'ence, and to build up their self-con- 

continued, to rise despite a faT ;in fidence and interest .in work. 

_M Mrtterrradwul be hoping that the youth population- Frendi education should be more 

•' Pffing oSttmt the situation: is ' tightiy linkedwith working life, the 
tory note struck by .Cd Gadaffi ad- ___ in France .in . rraort suggests. It calls for changes 


?L^? I Si 2 v 5 !^i. b 0 S? most other industrialised countries, the. occupational guidance sys- 

AmlreM ftptodreou, the Greek ^ QgQj thatffiereis - tem to link school more closely with 

PHme Mmister. , . , _ “no cheap sohztion.” .Not’ even a - "rak It also favours the introduc- 

mtZZe ct economic growth to. hf tatonal tothods for sfo- 


Mr Lelard Prussia, chaimto oi ■“ Pnitomato to 1870s, is also i«- 


more serious in France fHan jn . report suggests. It calls for changes 
Twr*ct nthp» ind ust rialised co untri es, • fa the • occupational gu ida n ce sys- 


BankAm erica said Hi* company 
H«rf focused on building the capital 


ing subjected to much tougher scru- 
tiny after a review by U^. bank ex- 


UjS. banking ^jup with assete of ^osrfthe Sldfai^ipSi^ amfoers earlier this yemwhich led 
S 121 bn, said its main banking sub-' ^ on ^ partiaZT^ibsid- ^?.^ e ™asswe loan wnteoHs and 
sidiary, Bank of America, had iary. “Over the next two years we ’ tturd -<l uarter t 065 - 
agreed with the Comptroller of the ■ w q] increase the bank's ratio to. 8 The group said yesterday the in- 
Currency to increase its primary cent from a combination of creased capital requirements would 
capital ratio from 4 J per cent to 6 gaming s, available funds the entail the raising of about 5355m in 
per cent by the end of 1986. issuance of new capital instruments new capital. As part of a November 

First Chicago, the. 10th largest - by the corporation in the securities 13 agreement with the Comptroller 
US. h anking group, which last markets. it was reviewing its commercial de- 

month reported a $7L8m third- BankAmerica’s earnings have posit gathering operations and 


y™ pa .f ^ ' ^ ^ would solve foe problem, it says. dents, 

tio ns w it h France and confirmed a Th» V h»» fob Otter recommendations include 

fated by grSvthwSl^ to be a greater use of modem technology 
y*X covqded with other eflorts to create ‘ m schools, apprenticeships geared 

FreniJ soldier should remain in dem^. for fabour “even in tte face to industrial needs and an ex- 

a J 5 r., n-y, - , : nf conventional wisdcaii.’* the report panded role for the national train- 

Whd e the talk s w ere under way qiegMete • . , v fog agency in developing active la- 

isr^sfflgs youDs 

Pans satellite informati on sh owing to the probtem, but Imirging that more help be given 

a continued su b stan ti al presence or _ to vofour women looking for lobs. 


work. It also favours the introduc- 
tion of tutorial methods for stu- 
dents. 

Otter recommendations include 


pa cent from a combination of 
aaming g, available funds the 
issuance of new capital instruments 


First Chicago, the . 10 th largest - by the corporation in the securities 
UJS. H anking group, which last markets, 
month reported a $7L8m third- BankAmerica’s earnings have 


GOLD fell S1.75 on the London bul- 
lion market to 5344.00. It also fell in 
Frankfurt and Zurich to 5343.75. In 


quarter loss following a 5279m been sliding since 1980 and its non- 
write-off against troubled loans, performing loans now total S3.47bn 
said in a filing with the Securities - equivalent to 4.16 per cent of its 
and Exchange Commission (SEC) loan portfolio. 


suggests. ’. v . fog agency in developing active la- 

lt supports recent attempts, in- -.hour market strategies for young 
dudfog the -shortening of wn ri n ng - people. 

hours, to the probtem,. but - Tmirging that more help be given 


following a 5279m been sliding since 1980 and its non- would maintain a “contingency plan +K?rvhl2 urges the Government totakenew to youhgwomen toolring for jobs, 

insttroubled perb^loens now foto ^Tbn 20 


Continued on Page 20 
Background, Page 21 


nnnCTgd Aozou strip in northern 

nhrtrf 


Lebanon said it was willing to ac- New Yofk the Deramber Comex 
cept an expanded role for United settlement was $34.80. Page 40 
Nations peace keeping forces to dollar was weaker in London, 
oversee security in »uth Lebanon to DM jjjfll (DM 2^71), 

after an Israeli troop withdrawal SwFr 2.441 (SwFr 2.4475) and FFr 
from the occupied region. Page 4 g og 75 (Ffv 9 . 115 ). it was imrhnngpd 

at Y242J15. On Bank of Englan d fig- 

S. Africa proposal ures, its trade-weighted index rose 
A if.. to 1391 fr0m 138 - 8 - 1“ New York it 

South Africa presented its own ^ DM 2 . 969 , SwFr 2.4495, FFr 


counter-proposals to the Angolan 017 pA,,, 

offer of a partial withdrawal of Cu- 9J2 . *243.0. Page 41 


ban troops. Page 4 

Argentine ‘rift* 

The Argentine Government moved 
swiftly to defuse reports of a seri- 
ous rift within the armed forces af- 
ter the resignation of the nine mem- 
bers of the Supreme Council, the 
country s highest military court 
Page5 

Bolivia caii 


STERLING showed small mixed 
chang es in London, rising 20 points 
to $1.2623. It was also firmer at FFr 
11.485 (FFr 11.4625) and Y305.75 j 
(Y3D5.5), unchanged at DM 3.7425, 
but eased slightly to SwFr 3.08 ! 


Industrial output points 
to slower U.S. growth 

BY STEWART FLEMING (N WASHINGTON 

UjS. INDUSTRIAL production was claims for unemployment fosur- chafing - those at Goldman Sachs 
unchanged in October from the ance and by figures from the Feder- Economics in New York, are sug- 
September level, the Federal Re- _al Reserve shouting that consumer gestfog tha t a reason for the contin- 
serve Board reported yesterday, 'credit in September rose ’ Jhyr ^ 1 (y j y AwTmggg n * thp rirtrwwdjn pmr>- 
reinforcing fears that the summer S428bn, compared with a Stitarttoe omycould be acontinned detericra- 
pause in economic growth will ex- in ^August _ ti on In ns teHe aceoianS and 1 

tend throughout the second half of 


This information contradicts the ftp education system and a cansid- 
officiai French line, backed up by erable in the resources 

ground surveillance by observers in available to education, 
northern Chad, that the Libyans 
were complying with the troop 
evacuation accord worked out with 
Paris in September. • 

In contrast to a statement 'on 
'Wednesday to the United Nations in 
New York by M Jean-Michel Baylet, 

State Secretary for Foreign Affairs, 
that Libyan troops had ‘completely 
withdrawn, 1 ' M Claude Estier, the 


Specifically, tbe OECD report rec- correct sexual discrimination 
nmmpn'H* an extensive overhaul in should be dismissed. * 


Job creation challenge for 
Fahius, Page 3; European 
snempfogment, Pun 18 


UK miners’ leaders 
reaffirm hard line 

withdrawn,” M Oaude Estier, toe j BY JOHN LLOYD AND PETER ROWELL IN LONDON • 

^dahst chainnan of the parlfa- the LEADERSHIP <& Britain’s Na- NUM*s leaders were able to assert 


mentary -foreigo affairs comrn is- Union ^ Mineworkers tneir dominance over tne rest ot tne 

sion, to ld foe J fational ^ Assembly fu ppm) yartwdaai rerooBded to executive without difficulty. A reso- 
yestexday teat several ^twinn uressures noon it Bv dos- ‘hdfon was carried whidi reaffirmed 

stfll be m deter- 811 previous decisions and called on 

^ t mination to continue its fight more support from other unions. 

The 15-month presence 01 French ggafost pit dosures. . The exec u ti v e also decided on a 

soldiers to support the erriwttied orecutive met in poframme of rallies and meetings 

Government of Presid ent m ssene- ghoWoin Yorkshire, to «vw>g^«»r its ndning communities and to seek 
Habre has so far met with broad strategy in the 38-week pit strike meetings with riiurch leaders and 
support in France. Indications that afro ;^ g t a backcround of a contfo- other groups which had expressed 


their dominance over the rest of the 


(SwFr 3.0825). Its exchange rate in- 

riaY itnc efnnrlv nf 7fl *5 In Kfotir Vnrlr I " 


dex was steady at 76.5. In New York 
it was SL254- Page 41 

US. MONEY SUPPLY: Ml rose 
$2.7bn to S546.7bn in the week end- 
ing November 5. 


Bolivia's opposition urged the Gov- TOKYO stocks showed slight down- 
erament to resign and call early turns, with the Nikkei-Dow market 
elections as a general strike para- average off 19-28 at 11,301.82. 


Industrial production h«h fallen the retail sector, has come as a sar- 
in September by 05 per cent from- prise to many economists who had 
the previous month. exp ect ed the ec ono my to recover 

With a report from the Commerce fro® ff® summer slowdown, when 
Department of a further significant the growth of real gross n a tio nal 
risefobusiness foventorieshi Sep- prcdurt slipped toi7 p« cent in 
tember, which m&ny economists b 0 - the third quarter from 7-1 per cent 


The accum ul ating evidence of that an increasing proportion of 
weakness in the economy, even in u.S. HAmHnd is befog met from 
the retail sector, has come as a sur- whmad 


prise to many economists who had The firm is projecting a fourth- 
expected the economy to recover quarter real growth rate of around 
from the summer slowdown, when 2J5 per cent, but wnrm» fhut there 
the growth of real gross n a tio nal are risks that *Hi« level might not 
product slipped to 2.7 per cent in be achieved, 
the third quarter from 7JL per cent The October **** win intensity 
in the second. the debate on Wall Street about 


ued return to work by minera and ^fo^.Tte« ^ uo decision to 


weakness by meeting Col Gadaffi cii&asm within the labour move- “U a national ballot 


lysed the country. 


Section in 


LONDON equities drifted lower, 
Channel link nearer taking the FT Industrial Ordinary 

index 12.1 down to 911.6. Gilts 
trimmed earlier losses. Section ffl 


lieve to be unplanned, the industrial mthesecond. the debate on Wall Street about 

production figures are befog seen Indeed, many econ omist s are whether the U.S. is merely going 
as possibly inriiMting that ITS. forecasting that with consumer con- through a rather lengthy pause in 
businesses are cutting back in out fidence high and pereonal income the economic expansion - which is 
put in order to get production bat rising, Christmas will see retail not unusual in cyclical recoveries - 
with ripmanrf saies surge and contribute to higher pnH that growth wiD recover next 


when the Libyans are still heavily 
engaged in Chad, however, are like- 
ly to be unpopular. 


ment of violence on the picket fines. A 

Another 710 men returned to executive . members tned to suggest 
work yesterday, b ringing the total e compromise position to the oral 


M Jean Lecanuet, leader of the since the start offast week to near- 
right wing UDF party, said yester- ly 7.000. The National Coal Board This move was defeated when Mr 
day that it would have been “more (NCB) claims that over 58,OOONUM Continued on Page 20 


advise on standards for Channel 
tunnel ' schemes within three 
months. Page 7 

Forger released 

Konrad Kujau, confessed Hitler di- 
aries forger, on trial for his part in 
tbe DM 9.3m ($3.1m) literary hoax, 
was freed after 18 months in inves- 
ive custody. 

vfiO 

! Chub 

P ^en priests 

England’s governing 
enerai Synod, voted in 
f , ' v ' ' 'noriests. 


The picture of a weakening econ- fomth-quarter growth. 


year as the Reagan Administration 


j have signed a 
to phase out state 
jk> Roman Catholic 

Italians direct a por- 
air taxes to support the 

,5S World 

rid Herrera, Miss Venezuela, 
i the Miss World contest m Lon- 
, Miss Canada, Connie Ktzpat- 
c was second, and Miss Anstral- 
Loa-Anne Ronchi, third. 


ISRAEL'S inflation reached a re- 
cord in October. Prices rose 24 J per 
cent in the month, bringing the an- 
nual rate to 1,280 per cent Page 4 

U.S. TREASURY will offer Slbn of 
five-year, two-month notes aimed at 
foreign investors, for sale on No- 
vember 28, with a S8.75bn domestic 
offering. Fhge 42 

b ra tit, has cut sharply its current 
account balance of payments deficit 
forecast to less than Slbn from an 
original $5.5bn after a sharp im- 
provement in the trade surplus. 
SOVIET industrial output rose 4.4 
oer cent in the first 10 months of 

•■ear, considerably above tar- 
'-vjdmg to the weekly Eco-- 
ozette. Page 3 

>iAEY is reconsidering its ear- 
. approach to the International 
Monetazy Fund for a new standby 
credit because it considers it may 
have enough hard currency re- 
serves and export earnings to ser- 
vice its foreign debt Page 3 
AIRFARES: Britain rejected a new 
attempt by British Airways, Pan 
Am and TWA to launch cheap 
transatlantic fares available for 
short periods before Christmas. 
Pages 20 

F. W. WOOLWORTH, UE. stores 
group, increased profits growth in 
toe third quarter with an increase 
from $ 20 m to 526m, lifting tbe nine- 
month total from $37m to 549m. 
Page 21 


omy is reinforced by » rise in new Some economists, however, in- expects. 

SG^ySogene calls for receiver 
following losses of L52.5bn 


day that it would have been “more (NCB) claims that over 58,000 NUM 
normal” for Cal Gadaffi to have members are now working out of a 
gone to Paris ratter than meeting total of 180,000. 

M Mitterrand in Crete. At the Sheffield meeting the 


Continued on Page 20 
UK sled output up. Page 20; 
confusion over energy potiey, 
Page 19 


BY ALAN FRIEDMAN IN MILAN 

SGI-SOGENE, Italy's oldest con- 
struction group and tbe .company 
responsible for projects as diverse 
as the Watergate building in Wash- 
ington, the Nairobi airport and the 
Loew’s Monte Carlo hotel, said yes- 
terday itwas seeking court-appoint- 
ed receivership. - ■ 

A So gene executive in Rome yes- . 
terday said the company faced 
losses for 1983-84 whidi amounted 
to L52iRra (S28 Jm), whidi is half 
the' company's net worth. The defi- 
cit stems mainly from * interest 
charges on So gene’s L2Q0bn debt 
burden. 

“We are in a grave financial situa- 
tion. We face financial ~ charges of 
L4dim on total turnover dT LiflObn. - 
That is an impossible situation,” a 
company official said. 

The Rome-based construction 
group employs 1,000 workers. 

Sogene, which was founded in 
1862, was one of the first companies 
to work for the Italian state after 
unification. After the Second World i 
War Sogene became a big public " 


works contractor, helping td rebuild 
the cities of Milan, Pisa, Genoa and 
livorno. 

In the late 1950s it began work 
overseas and its achievements in- 
dude buildings the Champs- 
Elysee in Paris, a satellite city for 
100,000 in Mexico and the Caracas 
. subway system.. Apart from these 
projects and many large undertak- 
ings -fo Italy such as runways at 
Rome's Fiamiano. airport, Sogene 
is also the company which won the 
contract to build Washington's 
famed Watergate complex. - 

In 1971 Sig Michele Sindona, the 
convicted Sicilian financier recently 
extradited from tbe U5. to Italy to 
face trial on fraudulent bankruptcy, 
extortion and conspiracy to murder, 
took effective control of Sogene. 

When Sig Sindona’s Franklin Na- 
tional Bank »nrf Ttwtian banks col- 
lapsed fo 1974, the Banco di Roma 
took control of Sogene. Later in the 
1970s a consortium of Rome con-' 
struction companies was brought in 
to take shHTpHhTHingg 


The largest single shareholder to- 
day is Sig Arcangelo Belli, a weD- 
known. Roman construction entre- 
preneur who has 35 per cent of So- 
gene. His stake is in part pledged to 
Banco di Roma, one of 21 principal 
bank creditors. 

Last year Sogene presented a res- 
tructuring plan which called on the 
banks to reschedule debt The plan 
was eventually agreed in July of 
this year, but it was already too 
late. With a net worth of L105.7bh, 
Sogene is now faring a total deficit 
of L52£bn. It has asked the courts 
to declare a-moratorfom on debt 
repayments and to place tbe bold- 
ing company in. ammtnistrazion 
cantroUata, a form at receiver- 
ship; . 

The hope is that within a year or 
so it will be possible to restructure, 
or find a buyer who.wtil supp o r t So- 
gene. In Italy companies can and do 
emerge from court-appointed re- 
ceivership - the Rizzofi-Corriere 
Della Sera is one example. 
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Angry clash as 
Strauss defends 


Flick donations 


BY RUPERT qORNWELL IN BONN 


THE LEADER of the conserva- 
tive Bavarian-based CSU, Herr 
Franz Josef Strauss, clashed bit- 
terly last night with Left-wing 
members of the parliamentary 
committee probing donations he 
has admitted were received by 
his party from the Flick indus- 
trial group. 

Sharp tongued and truculent 
as ever, he left no doubt that, 
as far as he was concerned, 
there had been nothing wrong 
with the payments. 

He flatly denied — as have all 
leading politicians interrogated 
by the committee— that he had 
in any way helped with the con- 
troversial DM 800m (£2 14m) tax 
waiver secured by Flick in the 
late 1970s and early 1980s. 

The most acid exchanges 
came between himself and Herr 
Otto Schily, the leading mem- 
ber of the radical Greens party 
on the committee, who has long 
since proved himself Its most 
formidable and provocative ex- 
ponent. 

Earlier, Herr Willfried Pen- 
ner of the SPD, the deputy 
chairman of the panel, charged 
that the CSU had received, on 
the basis of Flick's own records. 
DM 3.3m between 1974 and 
1980, of which DM Z 3m had 
been notated as “ on account of 
FJS.” Herr Schily then con- 
centrated on "several hundred 
thousand marks ” which, he 
alleged, had been made over in 
envelopes full of cash. Herr 
Strauss replied that he had no 
recollection of such transac- 
tions. 

But his temper snapped as 
Herr Schily pursued his 
questioning, about how funds 
received personally from Flick 
had been made over to the 
coffers of the CSU. This was 


an internal matter for the party, 
Herr Strauss maintained. Nor 
was it for him to ask “ where 
Herr Schilly in his day had 
obtained his fees as a lawyer in 
terrorist trials.” 

The rejoinder prompted Herr 
Schily last night to announce 
he would sue the Bavarian poli- 
tician for slander, for suggest- 
ing that he had been paid from 
the proceeds of bank robberies 
by the Baader-Meinhof terrorists 
he had defended in the 1970s. 

Herr Schily also insisted 
yesterday that Chancellor Kohl 
would have to make a second 
appearnace before the commit- 
tee, following what he claimed 
was new evidence that Herr 
Kohl had had prior knowledge 
of the lucrative consultancy 
contract placed by a Frankfurt 
law firm in 1973 with Herr 
Rainer Bajrzel, the former 
Bundestag president 

The conviction Herr Kohl is 
likely to exnress In today’s Bun- 
destag debate on party financing 
— that there is nothing intrin- 
sically wrong with donations by 
industry to political parties — 
will have been reinforced by 
an unusual statement from the 
Deutsche Bank, the largest and 
most venerable commercial 
bank in West Germany. 

In a pronouncement signed by 
all 12 of the bank’s main board 
members, the bank said it had 
made political donations of 
DM 29m since 1957. 

But these had been regularly 
declared and booked. Not only 
had the financial authorities 
been fully informed of the 
favourable tax treatment of such 
donations ‘but this was known 
and approved by the parties* 
Ministers and other officials." 


Electrical sector orders up 


BY JOHN DAVIES IN FRANKFURT 


THE ELECTRICAL industry in 
West Germany is performing 
strongly this year, with impetus 
coming particularly from export 
orders. 

New orders during the first 
nine months of this year were 
ru nning 1-L2 per cent ahead of 
a year ago. Export orders were 
as much as 20.5 per cent better, 
while domestic orders were up 
a healthy 10.9 per cent. 

The sharpest growth rate has 


been in data processing and 
communications technology, 
along with electronic com- 
ponents. while other sectors, 
such as consumer electronics, 
have lagged behind . 

Professor Rndolf Schead, chief 
executive of the Electrical In- 
dustry Association (ZVEI), 
said that the value of produc- 
tion. ihis year would probably 
be 7 per cent ahead of last year 
in real terms. 


Romania’s 
mining and 
oil minis ters 


replaced 


By Leslie Cpfitt m Berlin 
PRESIDENT Nicclae 

Ceansescu has completed the 
wide-ranging changes, begun 
earlier this year, in Romania’s 
Government and Commtmist 
party by appointing new oil 
and mining ministers. 


STEELMAKERS PRESS FOR SECURITY OF SUPPLIES 


EEC may curb scrap metal exports 


BY PAUL CHEE5ER1GHT IN BRUSSELS 


The appointments of Mr 
Ille Ossa (Oil) and Ur Marin 
Stefanache (Mining) come as 
Romania’s flagging oil produc- 
tion seems set to fall lm 
tonnes short of its 14m tonnes 
target and coal output is un- 
likely to come near the 61.7m 
tonnes goal for the year. 

Ur Ceansescu has changed 
his ministers of oil and min- 
ing three times in the past 
four years, while production 
targets have been regularly 
revised down. 

Earlier this year, 58 senior 
government and party offi- 
cials including the key min- 
isters of agriculture and elec- 
tric power, were dropped or 
switched. The two ministers 
were blamed for not taking 
responsibility for grave short- 
comings In their industries 
which led to a re-introduction 
of rationing in 1981 and wide- 
spread power cuts last winter. 

A draft programme for 
Romania’s economic develop- 
ment in the next fire-yea r 
plan to 1990 Is to be dis- 
cussed at the Communist 
Party congress which opens 
on Monday. 

Planned growth in elec- 
tricity production is half the 
previous target. No mention 
is made of crude oil targets 
in the programme and. in 
fact, the previous goal of 
energy self-sufficiency was re- 
cently dropped. 

The draft sets a target for 
grain production of up to 33m 
tonnes annually by 1999, com- 
pared with a record 22.6m 
.tonnes this year. Hr Ceansescu 
said recently, however, that 
twice the amount of grain 
envisaged in the programme 
would have to .be produced. 
Output of meat, vegetables 
and milk Is also to he boosted 
greatly. 

Average axonal industrial 
production over the period is 
intended to he between 6 per 
cent fend 6.5 per cent. This 
compares with some 5 per 
cent which Mr Ceansescu said 
has been achieved so far this 
year, and with AA per cent 
last year. 


THE EUROPEAN Community 
may help steel producers in 
Belgium, Denmark, Italy and 
Ireland by controlling exports of 
scrap metal. 

The Commission said yester- 
day that Herr Wilhem Hafer- 
kamp and Viscount Etienne 
Davignon, ’ respectively the 
commissioners for external 
affairs and industry, had been 
asked to draw up proposals for 
relieving the tension in the 
scrap metal market. 

The issue will be discussed by 
industry ministers next week. 
They will have before them a 


report from the Commission 

which shows that the interna- 
tional market Is changing as 
good quality scrap becomes less 
available. But demand is in- 
creasing from expanding steel 
producers like Spain. South 
Korea, India and Turkey. 

At the same time, prices have 
increased. The price rose over 
50 per cent last year to $89.50 
a tonne but has since slipped 
to 379. 17. But in Ecus prices 
have doubled. 

Scrap metal is essential for 
electric steel producers and the 


four countries most affected 
have pressed for export controls 
as a means of obtaining security 
of supplies. Such pressure could 
be resisted next week by France 
and West Germany. 

The Commission’s thinking is 
believed to favour an export 
ceiling of about 6m tonnes, the 
estimated level of exports this 
year, but EEC supply and 
demand is thought at present to 
be roughly in balance. 

In other moves affecting the 
steel industry, the Commission 
has decided: 


• To abandon giving extra pro- 
duction quotas to producers, well 
advanced in their restru cturin g 
from Apia! X. 1985, considering 


that the process of change is 
sufficiently advanced to make 
the use of such incentives 
superfluous. 


• To group together into one 
production quota category 
the main coated products from 
January l, 1985, la order to 
meet the changing demands of 
consumers and their greater 
need for rust-proof material. 


Friend and foe unite to oppose farm plans 


BY QUENTIN PEEL IN STRASBOURG 


OPPONENTS and supporters of 
the EEC farm lobby joined 
forces in the European Parlia- 
ment yesterday to demand a 
say in plans to impose long- 
term spending curbs on the 
Community. 

Both sides condemned the 
proposals agreed on Monday by 
the EEC finance ministers, very 
largely at British insistence, 
after months of negotiations. 

French Gaullists denounced 
them because they might suc- 
ceed in restricting the inexor- 
able increase in farm spending 
— as indeed they are intended 
to do. 

However, MEPs who would 
normally support such controls 
warned that the ministers' plan 
for budgetary discipline might 
have the opposite effect, by 
cutting off the cash from new 
Community policies in areas 
such as research and tech- 
nology. regional and social 
affairs. 

They united in agreeing that 
the plans were an unwarranted 
interference in the jealously- 
guarded budgetary powers of 
the Parliament, and in calling 
on the Council to change them. 


EEC BUDGET ESTIMATE 
(Ecu in) 

Coandl draft 

Parliament amended 

Cap .guarantee 

1M00 

19.192 

Cap guidance 

AM 

724 

Fisheries 

110 

12S 

Regional and transport 

1 JU* 

1703 

Social and environment 

1,56* 

1,430 

Research, energy and industry 

<61 

745 

.Co-operation and development 

•46 

976 

Administration 

876 

•95 

Reserves 

1.074 

1,076 

Rebates 

— 

L516 

Other Inanitions 

4*5 

448 

TOTAL 

2SJ950 

29,030 


or face a challenge in the Euro- 
pean Court. 

The lates round in the bud- 
getary tussle between the Parlia- 
ment and tile Council of 
Ministers — the two official arms 
of the EEC budget authority — 
came just a day after the Par- 
liament had approved major 
amendments to the 1985 draft 
budget submitted by the Corny 
ciL 

Yesterday the MEPs set out 
their demands that the plan for 
long-term spending curbs 


should provide both for formal 
consultation before any spend- 
ing ceiling is fixed and for more 
flexibility on non-farm spending: 


Mr Pieter Dankert, the Dutch 
Socialist and former president 
of the Parliament, said the 
Council plan “violates Parlia- 
ment's rights, and threatens to 
affect the whole development of 
the Community.” 


He warned that although the 
system was Intended to control 
farm spending, it could result 


In the cost of the Common 
Agricultural • Policy (CAP) 
absorbing almost all the avail- 
able funds within the ceiling on 
EEC revenues, resulting In a 
real fall in non-farm spending. 

M Christian de la Malene, 
leader of the alliance of 
French Gaulllsts and Irish 
Fianna Pall members, con- 
demned the plan for the oppo- 
site reasons: “It means that agri- 
cultural prices cannot be 
increased in real terms," he 
said. “We are going to reduce 
the real income of farmers. It 
is threatening the CAP. We will 
fight it for agriculture.*’ 

Mr Terry Pitt, a budget 
spokesman for the British 
Labour members, the only signi- 
ficant group to abstain or oppose 
the move, condemned those in 
favour as "an unholy alliance” 
of the farm lobby and the rest 
A top4eveJ delegation of 
MEPs is to meet the finance 
ministers next week for talks 
on the whole system, but Sf Jean- 
Pierre Cot, chairman of . the 
budget committee, warned yes- 
terday that if they railed to 
agree on changes, the Parlia- 
ment would take its case to the 
European Court. 


French consumer prices surge in October 


BY DAVID HOU5EGO IN PARIS 


THE French Government's dis- 
inflationary policy suffered a 
setback yesterday with the an- 
nouncement that consumer 
prices rose by 0.6-0.7 per cent 
in October, according to provi- 
sional figures. 

The increase brings the cumu- 
lative inflation rate for the year 
to around 6 per cent and means 


that the Government will have 
difficulty meeting its revised tar- 
get of containing inflation to 7 
per cent this year. 

Compared with France's 12- 
month inflation rate of just over 
7 per cent at the end of October, 
the average for the seven main 
industrialised countries in Sep- 
tember was 4.3 per cent, accord- 


ing to OECD figures 

France now has an inflation 
differential with West Germany 
of more than 5 percentage 
points which is bound to add to 
pressures for a re-adjustment 
within the EMS if the dollar 
should continue to fall. 

Reflecting the Government’s 
concern over inflationary pres- 


sures, new price regulations are 
expected to be annoimced next 
week limiting price increases In 
industry and the services sector 
to B&5 per cent next year. 

Mr Pierre Beregovoy, the 
finance Minister, has indicated 
that he is not in favour of an 
immediate lifting of price con- 
trols 


spark offer 
to quit 
by Plccofi 


SlG FLAMUftO^ TlCCOLX 

yesterday offered ■; fan. resigna- 
tion as chairman of Italy's' 
Christian Democrat Party after 
newspapers reported Oat a 
magistrate is attempting ' to 
prosecute Mm for alleged post 
dealings with the Camom, the 
Naples version of the Mafia, 
writes James Buxton in Borne. 

The party .secretary,: Slg 
Ciriaco de Mitt, Immediately 
rejected foe resignation, -which 
was offered by Slg PiccoQ in 
an attempt to confront the 
accusations which bo denies. 
The Home magistrate, Slg 
Francesco Mislaid, is reportedly 
requesting removal - of Sig 
Recoil’* . parliamentary im- 
munity. - 

The magistrate is investigat- 
ing allegations that Sig PIccoU 
helped construction companies 
dominated by the Camonn win 
contracts for rebuilding towns 
damaged by the 1980 earthquake 


Malta churdi yields 

Malta’s - Homan; . . Catholic 
Church has given In to govern- 
ment demands .that it scop 
charging fees .at' 74 primary 
and secondary schools, writes 
Godfrey Grima ta V*netta.: lts 
schools, which are attended by 
18,000 students and which have 

remained dosed since the sum- 
mer holiday*, will reopen on 
Monday. 

The move fo How* behind-the- 
scenes negotiations fat which the 
Church agreed to most of the 
Governments demands, includ- 
ing the screening of procedures 
to ensure students, are hot 
admitted Into church schools 
because. of their parents’ social 
standing.-' 'j ■ ■ ■ 


Polish power cots 

“Polish indnstzy could suffer 
significant . power cuts - this 
winter, a senior energy official 
has waned, writes Qnfetopher 
Bobinaki tn Warsaw. Goal sup- 
plies in the first quarter of next 
year are estimated at 49.7tn tons 
by the Mining and Energy 
Ministry.- With domestic needs 
set at 47.2m and exports at dm, 
industry will have to make up 
the shortfall, leaving its own 
stories at “ levels winch do not 
guarantee continuity of produc- 
tion." * 
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Why you’ll find itapleasure 
to fly through Newark on business. 


We can think of plenty of reasons why you might like to route your 
trip to the US. through New York (theatre, museums, sightseeing, 
shopping, wining and dining . . . ). 

But you’ll be pleased to learn that there are just as many practical 
reasons, as well. And they all start at the New York/New Jersey Air- 
ports— your gateway to business (and pleasure) in the US. 


More direct service from Europe 

To begin with, there are more flights from Europe to the New York/ 
New Jersey Airports than to all other US. gateways 
combined. More than 500 nonstops a week pro- 
vide all the convenience and flexibility a business 
traveler needs. 

And to satisfy your cultural and culinary needs, 

New York has more entertainment— over 
40 Broadway theatres— and more 
restaurants— a mere 25,000— 
than anyplace else on 
earth. 



And don’t forget, from the New 
' Yoik/New Jersey Airports, you’re just 
a taxi-ride away from some of the 
world's most famous museums, 
shops and sights (not to mention 
Atlantic City’s casinos, just a bus-ride 
away from Manhattan). 


/ 


More than 8*000 
shops and boutiques. 




More than 40 
Broadway theatres. 



More services for business 


tional companies. The board of 
jted a management of the new trust in- 

- . • . j- . , „ to eludes M Jacques Fillet, the diree- 

At our airports, we offer every service we can to helpw^ ******* 


More flights to major U.S. cities 

No matter where in the U.S. your business takes you, flights from the 
New York/New Jersey Airports can take you there more often. 

Kennedy Newark and LaGuardia Airports offer you more flights 
to more major cities than any other IIS. gateway (more than 10,000 
flights a week to 160 cities). 


easy way out 

Rom frequent, free connecting buses that whisk 
you from terminal to terminal, lb limousines, 
helicopters, coaches and taxis that shuttle 
you from airport to city— or to your 
connecting airport. And our new Red / 

Green system at Kennedy can speed you 
through customs. 

So next time you have 
business in the US., give 
yourself more than just a 
good flight— treat yourself to a good time 
in New York. After all, it makes good 
business sense. 

Just ask your travel agent 


department of Saint Gobain, the 
company which already does 


to 

the form of 
be superior 
Ecu deposits 


More c h a nc es to win at 
Atlantic City’s casinos. 



MEW YORK/NEW JERSEY AIRPORTS 

Kennedy Newark LaGuardia 
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EUROPEAN NEWS 


Industrial 
output 
tops Soviet 
target 

By Patrick Cockbum in Moscow 

SOVIET INDUSTRIAL output 
expanded by 4.4 per cent- in 
the first 10 months of this year, 
considerably above target, but 
. agrictdrure’s poor performance 
continues to cause acute con- 
cern. 

Labour productivity, vital to 

growth, since the size of the 
labour force' is static, also 
increased by 4.1 per cent com- 
pared to the same period of 
1933. according to the weekly 
Economic .Gazette. 

The figures Stow that efforts 

to encourage growth by a range 
of limited reforms is having 
some success, though this is 
counter-balanced by a poor 
grain harvest estimated at 170m 
tonnes. ■ 

The key economic change in 
the past two years is described 
by one economist as “a move 
towards the centralisation of 
planning -to reinforce the 
decentralisation of znanage- 
- xnent." This- implies a shift 
of authority away from the 
ministries. Individual members 
of the Politburo now have 
responsibility for different 
sectors of the economy. 

Given the extent of Soviet 
resources, a limited increase in 
efficiency would give a rapid 
boost to growth. 

In the . energy .. sector, for 
Instance, accounting for 21-23 
per cent of total -investment 
and almost "half industrial 
investment,’ there has been a 

10 per cent increase’ in gas out- 
put in the first, ten months, but 

011 production- is marginally 
down at 12m tonnes including 
condensates. Coal output )s 
also slightly reduced. 

The extent to which reform 
will be enforced is still unclear. 
Experiments in. five ministries, 
at national and regional levels, 
were announced last year. They 
give mtoagen greater authority 
over budgets, investment and 
wages, with increased attention 
being given to demand rather 
than the fulfilment of quotas. 

The other significant aspect 
of economic change is shifting 
responsibility away from the 
numerous ministries. 

The weakest' link in the 
economy remains the state of 
agriculture which, despite 
absorbing a third of all invest- 
ment, continues to return poor 
figures. The 170m tonne grain 
estimate compares wtih a target 
of 240m tonnes. As a result, 
-grain imports are likely to be 
the highest ever, and cost $7bn- 
$Sbn. 

But overall, the performance 
of agriculture remains very 
poor, considering the attention 
and investment it receives. 
There is still little sign that 
greater emphasis on ' rural 
infrastructure is showing 
dividends. 


Fabius tackles political challenge of creatin 

In the second of a series, Paul Betts reports on French plans to boost employment 


U LAURENT FABIUS, the 
French Socialist Prime Minister, 
has made it no secret that he 
regards youth unemployment as 
bis main political challenge and 
perhaps the single most impor- 
tant issue that could win or lose 
for the Left the 1986 general 
elections in France. 

‘This government will be 
judged on its record on youth 
unemployment. 1 ’ he said in one 
.of his firs t national television 
addresses this autumn after his 
appointment as France’s 
youngest ever Prime Minister 
this summer. In September he 
also unveiled an ambitious pro- 
gramme to tackle the youth un- 
employment problem. “Every 
youth under the age of 21 will 
either have a job or a training 
scheme by the end- of next year," 
he announced. 

The extent of the problem in 
France is dramatic. The unem- 
nloyment rate has risen above 
10 per cent At the end of the 
first nine months of this year, 
there were more than 2.4m 
people looking for a job, 15 per 
cent more than a year ago. and 
the figure looks set to go over 
2.5m within the next few 
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months. . Nearly 44 per cent 
of the unemployed are under 
-25. At the end of September, 
there were 486,500 men and 
576,200 women under 25 looking 
for a job. 

Moreover, the statistics do not 
tell the whole story. The public 
services, under budgetary pres- 
sures, have cut back on hiring 
young people: industry is in a 
general phase of restructuring; 
and in the services sector em- 
ployment has fallen for the first 
time this year. 

Further complicating the 
situation is the large number 


of immigrant youths in search 
of a first job. The squeeze in 
the French labour market -has 
bad perhaps the most brutal 
impact on young North .Africans 
and other immigrants born and 
looking for work in France. 
Indeed, increasing racial ten- 
sions in many immigrant sectors 
of large French cities reflect the 
frustrations of large numbers 
of unemployed immigrant 
youths. 

This worrying increase in 
racism in France in the last IS 
months is also reflected in the 
snectacular rise of the extreme 
right National Front, which 
polled more than 10 per cent 
of the French vote in last June’s 
European elections. 

To tackle the youth problem, 
M Fabius and his new Employ- 
ment Minister. M Michel Dele- 
barre, have drawn on past job 
creation programmes and intro- 
duced a number of original 
elements jn an unusually am- 
bitious package approved by the 
French cabinet at the end of 
September. The package is 
essentially divided into profes- 
sional training schemes and 
community work. 


M Fabius has raised the 
target of the previous socialist 
government from 715,000 train- 
ing opportunities for young 
people aged between 16 and 25 
io between 750,000 and 765.000 
openings. A large number of 
these openings involve extended 
state educational schemes but 
the Government is hoping to 
create 300,000 training schemes 
in industry in the next 12 
months. 

The Government and the 
potronat. the French employers’ 
confederation, have finally 
agreed on a system to promote 
professional training schemes. 
It is a three-step system which 
can take up to three-and-a-half 
years before the young trainee 
qualifies for a permanent job. 

The first stage takes three to 
six months and is designed to 
help a young person get used 
to life in a company: the second 
stage which can last between six 
months and two years. Involves 
a traineeship combining work 
and training; the third stage, 
lasting a maximum of one year, 
is a final work training period. 
To encourage companies to col- 
laborate in the scheme, the 


Government has abolished all 
employers levies on trainees and 
apprentices. 

The second part of M Fabius’ 
package Involves a so-called 
programme of Trurour d'uiifiif 
collective iTUC) whereby local 
government and major national 
organisations would employ un- 
employed youths for community 
or environmental work. These 
jobs would range from replant- 
ing forests archaeological pro- 
jects and help for the aged to 
assisting with local school trans- 
port services, for example. The 
state has offered to pay every 
youth employed in some com- 
munity- project FFr 1.200 (£104) 
a month. The local authority 
could pay the youth an addi- 
tional FFr 500 a month, 
although it is under no strict 
obligation to do so. 

The TUG programme is an 
extension of earlier comrounily 
programmes to try to deal with 
the youth unemployment prob- 
lem. But these programmes, first 
introduced by the former right- 
wing government of M Raymond 
Barre and subsequently adapted 
by M Pierre Mauroy in 19S1. 
have so far proved extremely 
disappointing. 
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M Mauroy, the former social- 
ist prime minister, had hoped 
lo create 210.000 jobs in this 

way in the last two years. How- 
ever. barely 15.000 community 
jobs were created in this period. 
Moreover, the trade unions are 
extremely suspicous of the com- 
munity employment system be- 
cause they fear it could be used 
by local administrations as an 
excuse to stop taking on new 
public workers on a regular full 
time basis. 


‘You can’t be too choosy’ after more than a year without work 


HELENE KRIEFS story has 
a happy ending. After gradu- 
ating fat 1983 with an 
advanced law degree from 
Tours and Aix-en-Provence 
University and passing diplo- 
mas in English and Russian, 
Hel&ne Kreif faas finally found 
a job- She will become 
director of the tourist office 
of Chinon on the Loire on 
December 15. “ It’s not a bad 
job, especially after all this 
time,” she says. “ But it is 
certainly not what I had set 
ont to do when I went to 
university.” 

Heltue Krlef wanted to 
become a police officer work- 
ing for the Direction de la 
Surveillance du Territoire, 


the French national security 
and counter espionage service 
which is the rough equiva- 
lent of Britain’s MI6. To 
qualify for the exams to enter 
the police forces at the level 
of commissaire. Mile Krief. 
26, studied law for four years 
at Tours and then did an 
extra year at Acs specialising 
in criminal law. 

“I sat the exam but the 
competition is very tough. 
They only take four or five 
women a year,” she said. Like 
other students who sit French 
civil service exams, if she had 
passed she would have had it 
made. 

Mile Krief stayed at Aix in 
the hope of finding a job. But 


Hungary reconsiders need 
for another IMF credit 


BY DAVID BUCHAN IN BUDAPEST 


HUNGARY IS reconsidering its 
approach to the International 
Monetary Fund for a new stand- 
by credit in 1985 because it 
feels it may have enough bard 
currency reserves and export 
earnings to service its debt. 

It drew yesterday the last 
4SI03m tranche of this year’s 
$4 50m IMF stand-by credit In 
all, it has borrowed S2bn this 
year, including its biggest ever 
single borrowing, a $480m loan 
co-financed by the World Bank 
and commercial banks. 

Some Budapest officials feel 
confident that after two years 
of IMF support, their country 
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has re-established itself on the 
capital market “We will have, 
in any case, a programme next 
year which will have the moral 
support of the IMF,” one said. 
He was referring to next year’s 
goal of a $30Om current account 
surplus, further economic man- 
agement reforms and some lib- 
eralisation of Import curbs. 

Mr Ede Bako, international 
director of the national bank, 
said in an interview that, after 
debt interest payments, Hun- 
gary’s current account this year 
should be $350m in surplus, just 
short of -the IMF-sgreed target 
of $400m. This small shortfall 
was because food exports were 
still affected by the 1983 
drought and because interest 
rates were higher than ex- 
pected.- 

Reserves were $2bn by the 
end of September, enough to 
cover eight months of imports, 
and compared with only $300m 
at the low point of Hungary's 
spring 1982 liquidity crisis. Net 
medium and long-term debt in 
convertible currencies had come 
down from $4.6bn to $4.2bn in 
the past nine months. 

Officials here stress that no 
formal decision has been made 
on what link to have with the 
IMF in 1985 and beyond. A 
stand-by agreement was still 
possible some time next year, 
but for the moment, the Gov- 
ernment might prefer to do 
without a formal IMF pro- 
gramme. Hungary is to hold 
the four-yearly congress of its 
Communist Party next March 
There is some covert party 
opposition to the economic re- 
forms that are in turn seen as 
bound up with IMF policies. 
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it was extremely discourag- 
ing, she said, because Aix is a 
city of 150,000 Inhabitants 
with between 30.000 and 
40.000 students looking for 
jobs and careers. “1 stayed a 
year in Aix working part-time 
for a U.S. university group 
based there. At the end of last 
June I decided to go to Paris." 

She did not register on the 
dole because she says when 
yon have never worked 
before it is not very ethical 
to adopt straight away the 
stans of officially unemployed. 
In Paris, she did what every 
other unemployed graduate in 
search of work does. She 
looked through the job 
columns of Le Figaro, the 


Paris daily newspaper 
scanned avidly by thousands 
of job and flat banters. 

“It is a most f rostra ting 
business.” she says. “Yon 
answer an ad, yon turn up 
and there are already 40 or 50 
people there. Yon are then 
told to fill a form and go. 
Yon never, at least 1 never, 
beard from them again. 
Otherwise you send 
curriculum vitaes.” 

Mile KriePs problem was 
that she was prepared to 
accept a job well below her 
qualifications simply to have 
a Job. “Bat when they see 
my degrees they feel I'm over- 
qualified. The other problem 
is that I have no previous job 


experience except for small 
holiday jobs while I was a 
student.” 

To earn some money, MHc 
Krief enrolled with temp- 
orary job agencies in Paris. 
It was a month before she 
got a job. “I was amazed by 
how long It took," sbe said. 
But it dearly reflected the 
squeeze on the French job 
market, even for temps. “New 
legislation on temporary 
workers has restricted the 
demand. This has not helped 
in the current situation," Mile 
Krief explained. Her temp 
jobs Included being a hostess 
for Christian Dior, the fashion 
house, and various recep- 
tionist or telephonist jobs. “I 


got 37 francs an hour." 

How did she ultimately find 
a job? “By personal con- 
tacts,” Mile Krief answered 
quickly. “It’s the only way. If 
you don’t have a piston 
(French nfr string-pulling) 
you don't have much ehance. 
Employers want to he re- 
assured before employing 
someone, especially with the 
new French labour laws 
which restrict cons.’i’erably 
their powers to fire people." 

Mile Krief says most of her 
student friends have bad 
similar problems after gradu- 
ating. “It usually takes a year 
before one lands a jab. It 
took longer for me. But you 
can’t be too choosy.” 


Danish plan 
to help 
long-term 
unemployed 

By Hilary Barnes in Copenhagen 

DENMARK’S minority Govern- 
ment has revised its scheme to 
counter long-term unemploy- 
ment which fans drawn bitter 
criticism from the unions and 

the opposition Social Demo- 
cratic Party. 

From 19S6, the Jong-term 
jobless will hr given the chance 
to set up in business for them- 
selves while still receiving GO 
per cent of unemployment 
benefit for throe and a half 
years. 

Alternatively, they can go 
back to school for up to 18 
months to learn n job skill and 
receive the full unemployment 
benefit. 

The Government estimates 
that about 10.000 people will 
be eligible. About 270.000 are 
without a job. 

The plan has not only been 

attacked by unions and opposi- 
tion, it has also seriously 
divided the small Radical Party, 
which is not part of the coali- 
tion but on which The Govern- 
ment depends for a majority. 

The controversy was caused 
because the Government pro- 
posed that those who completed 
the job training would become 
eligible only for social welfare 
benefit. Under pressure from 
the Radicals, unemployment 
benefit will now be reduced in 
two stages to 70 and 55 per cent 
of normal on completion of 
schooling. 

Mr Hardy Hansen, head of 
the largest manual workers' 
union, described the revised 
scheme as a plan to tiirow the 
long-term unemployed into the 
“ social cemetery.” 

The job training offer will 
normally apply to people who 
have been unemployed for four 
to five years. Under the present 
system, the unemployed can in 
effect draw benefit indefinitely, 
a situation which the Govern- 
ment deliberately wishes to 
change. 
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Israeli prices 
rise by record 
24% in month 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S record-breaking in- 
flation reached new heights in 
October with prices rising by 
24.3 per cent in just one month. 
This is equivalent to 1,260 per 
cent on an annual basis. 

The all-time-high inflation 
figure was announced yesterday 
by Israel’s Central Bureau of 
Statistics whose officials warned 
that inflation this month will 
also exceed 20 per cent, despite 
the recent introduction of price 
and wage restraints. 

It was the knowledge that in- 
flation was running out of con- 
trol which led the trade unions 
and the employers to agree with 
the Govermect earlier ibis 
month to a package deal re- 
straining wages, prices and 
taxes for three months. 

The Government hopes that 
by January the wage and price 
freeze will have brought infla- 
tion down to less than 10 per 
cent a month. ■ which is con- 
sidered manageable by Israeli 
standards. 

October is traditionally the 
month with the highest price 
rises, and October last year was 
the first month ever to break 
the 20 per cent barrier. This 


year. April and September also 
recorded inflation of more than 
20 per cent 

Mr Shimon Peres, Israel's 
Prime Minister, yesterday 
called an urgent meeting of his 
economic ministers to discuss 
the implementation of a 55COm 

(£41 6m) cut from the state 
budget. This is on top of a $lbn 
cut approved in principle two 
months ago. 

It is generally believed that 
failure to make additional cuts 
in the S20bn budget will mean 
that the achievements of the 
package deal will be wiped out 
by a renewed spurt of inflation 
next February 

The threat that the measures 
taken or mooted to deal with 
the country’s economic crisis 
could lead to the dismissal of 
15,000 public service workers 
has lead to threats of violent 
protests by the unions. 

Mr Israel Kessar, secretary - 
general of Histadrut Trades 
Union Federation, warned that 
the unions would fight against 
the public service workers 
being forced to pay for what he 
described as “the foHy of past 
governments." 


Withdrawal talks hit snag 


BY OUR TEL AVIV CORRESPONDENT 


MAJOR differences over future 
security arrangements in 
Southern Lebanon surfaced at 
the military-level talks which 
resumed yesterday between 
Israel and Lebanon on the with- 
drawal of Israeli forces. 

The talks at Nakoora in 
Southern Lebanon were .sus- 
pended by the Beirut Govern- 
ment a week ago after tbe 
initial meeting. 

This was in protest at the 
arrest by Israel of four promi- 
nent South Lebanese Shi'ite 
Antal militia leaders. 

Their release enabled the 
talks to restart. 

The Lebanese delegation 
yesterday completely rejected 


Israel’s proposal to band over 
security near the Israeli border 
to the South Lebanon Army 
(SLA), a mainly Christian mili- 
tia of 2,000 men largely con- 
trolled by Israel. 

Lebanon refuses to recognise 
this force because it regards 
the SLA as a tool of the Israelis 
through which it believes Jeru- 
salem wants to control tbe south 
and continue to interfere in the 
internal affairs of Lebanon. 

Israeli officers ridiculed the 
idea of the Lebanese Govern- 
ment sending 20,000 soldiers of 
the regular army to the south. 
They said the army was in no 
position to undertake such an 
operation. 


Australians 
on a time 
bomb, says 
Peacock 

By Michael Thompson- Noe! Hi 
Melbourne 

MR ANDREW Peacock, leader 
of phe Australian Liberal Party, 
claimed yesterday that Mr Bob 
Hawke’s Labor Government bad 
called a general election 15 
months early because its luck 
was running out 

Mr Peacock was speaking in 
Melbourne, at the start of final 
campaigning for Australia's 
general election on December 1. 

Though be trails in the polls, 
Mr Peacock is at last malting 
ground, articulating his policies 
and attacking Labor's spending 
record. 

Mr Peacock said Labor was 
reluctant to tell Australians 
what lay around the corner in 
1985-86. “I have a pretty fair 
idea.” he said. “With the 
(economic) recovery dependent 
on a lot of one-off factors, and 
Labor having boosted govern- 
ment spending dramatically this 
year, all* Australians are sitting 
on a time-bomb.” 

Mr Peacock claimed that 
Labor’s “commitment to high 
taxation and high spending can 
, only penalise investment, incen- 
j tive. and job creation.” 

Under Labor, he said, 
Australia’s real interest rates 
had become among the highest 
in the Organisation for Econo- 
mic Co-operation and Develop- 
ment. 

Mr Peacock also bitterly 
attacked Labor’s “inflexible 
wages policy," and vowed that 
a future conservative Govern- 
ment would scrap tbe pay end 
prices accord between Labor 
and the Australian Council of 
Trade Unions — the lynch-pin of 
Labor’s policy approach and 
electoral appeal. 

The Liberals would abolish 
the wage-setting Arbitration 
Commission, and “ Introduce a 
much freer, decentralised and 
flexible structure in which 
Australian business and indus- 
try can work," he added. 

In other parts of his policy 
speech, Mr Peacock said a Con- 
servative government would 
"remote orderly reductions in 
Australia’s trade barriers, help 
small business and continue to 
deregulate financial markets and 
interest rates. 


S. Africa downturn ‘will continue’ 


BY ANTHONY ROBINSON IN JOHANNESBURG 


SOUTH AFRICA’S economic 
downturn will continue well into 
19S5, Mr Barend du Plessis, the 
country’s Finance Minister, said 
yesterday. 

Rising exports and hoped-for 
Improvement In the agricultural 
sector could, however, lead to a 
resumption of growth in the 
second half of the year, and an 
overall 1 per cent GXP 
increase in 1985. 

Mr du Plessis, speaking at the 
annual conference organised by 
the Financial Mai magazine, 
said that “fiscal policy will be 
appropriately restrictive in 
1985-86" while real government 
consumption expenditure “is 
likely to show only a modest, if 
any. further increase in 2985." 

Real fixed investment is 


expected to show “ a moderate 
further decline,” while com- 
mercial and industrial inven- 
tories are also expected to 
drop. 

Exports in volume terms are 
expected to he 4 per cent 
higher and imports 13 per cent 
lower in 1985 to give a current 
account surplus on the balance 
of payments of between Band 
lbn-2bn compared with an esti- 
mated deficit of Rand lba in 
19S4, he added. 

The above estimates are 
based on the assumptions of a 
continuing economic upswing 
in the main industrial coun- 
tries, a gold price roughly 
equal to the 19S4 average of 
8360 an ounce and a normal 
harvest which would mean a 20 


per cent rebound in farm out- 
put compared to drought-hit 

1984. 

In the above circumstances, 
“the rand appears to be a 
candidate for appreciation In 
terms both of the dollar and 
the basket of currencies during 

1985. ” he added. 

As for interest rates, cur- 
rently at record levels, Mr du 
Plessis said: “A decline appears 
to be a distinct possibility con- 
sistent with the scenario of a 
cooling of the economy during 
the second half of 1984 and 
well into 1985.” 

His remarks closely followed 
a statement by Mr Gerhard de 
Kock, Governor of the South 
African Reserve Bank, that he 
hoped to reduce the re-discount 


rate, currently 22.75 per cent 
M before Christmas." 

The unexpected hint of 
lower rates soon caused a 
flurry on money and bond 
markets yesterday, with the. 
key three-month bankers’ accep- 
tance rates dropping to 21 per 
cent from 21.90 per cent on 
Wednesday and an average 40 
point decline in long-term bond 
yields. 

In die margins of the con- 
ference, - however, economists 
complained they had bees look- 
ing for a more specific commit- 
ment to lower government 
spending, and more emphasis 
on tight monetary growth 
targets from tbe monetary 
authorities in order to dampen 

inflationary fears. 


Pretoria presents Angola counter-proposals 


BY ANTHONY ROBINSON 

SOUTH AFRICA has presented 
its own counter-proposals to 
the Angolan offer of a partial 
withdrawal of Cuban troops, Mr 
Pik Botha, South Africa's 
Foreign Minis ter, told Mr Ches- 
ter Crocker, U.S. Assistant 
Secretary of State for Southern 
African Affairs, in Pretoria yes- 
terday. 

South Africa “ would consider 
foreign troops in Angola total- 
ling more than 3,000 to 4,000 
and upwards as unacceptable,’’ 


as this would have a negative, 
hampering effect on free elec- 
tions in Namibia, he declared. 

During their first to and of 
talks in the Cape Verde Islands 
two weeks ago. Mr Crocker Is 
believed to have presented 
Angolan proposals for a phased 
withdrawal of up to 20,000 
Cuban troops. 

This would leave upward of 
10,000 troops still in tbe coun- 
try to guard Luanda and the 
oil-rich Cabinda enclave from 


attacks by rebel Unita forces 
led by Dr Joseph SavimbL 

In return, Angola sought the 
ending of South African support 
for Unita and a completion of 
the withdrawal of South African 
troops from their present posi- 
tion some 40 miles inside 
Angolan territory. 

Mr Botha added that the 
South African proposals would 
be conveyed to Angola's Presi- 
dent, Eduardo dos Santos, by 


Hr Crocker “ in the near 
future." 

He stressed that It was im- 
possible “to give a simple per. 
or no -to the Angolan offer as 
we are dealing with a set Ctf 
proposals and the views of 
governments and -perhaps coun- 
ter-proposals." 

Mr Magnus Mai an, . South 
Africa's Defence Minister and 
Dr Willie van Nlekerk, Adminis- 
trator-General of Namibia, also 
took part in the discussions. 


Moscow still lags in Ethiopia aid effort 


BY TONY WALKER IN ADDIS ABABA 


SUPER-POWER rivalries are 
dearly lurking behind tbe huge 
humanitarian exercise now 
underway in Ethiopia. 

For its part, the Ethiopian 
Government is taking care not 
to offend its Soviet backers 
whose response to the plight 
of tbe starving refugees does 
not in any way compare with 
that of the West. 

Despite the thousands of tons 
of relief aid provided by the 
West at a cost of hundreds of 
millions of dollars that is flood- 
ing into the country, Ethiopia’s 
official Mantist-Leninist Press is 
continuing its ritualistic denun- 


ciations of the “imperialists." 

The Soviet Union, which pro- 
vides the regime of Col 
Menglstn with massive arms 
shipments, appears to have been 
completely wrong-footed over 
efforts to bring relief to starring 
Ethiopians. For once, it seems, 
the U.S. has played a shrewd 
hand. 

The Russians had initially re- 
fused help when the relief and 
Rehabilitation Commission of 
Ethiopia, which co-ordinates 
relief efforts, had asked for 
assistance. 

The Soviet Ambassador in 
Addis Ababa is reported to have 


insisted that Soviet-supplied 
Antonov-12 aircraft could not be 
used to ferry Western-supplied 
grain. The Ethiopians were 
furious. 

At this point, the U.S. said 
it would bring in its own air- 
craft and would provide fuel for 
tbe Soviet Antonovs. 

The Western-backed interna- 
tional relief effort was well 
under way before the Eastern 
bloc. realising that its 
credibility was being seriously 
undermined, began to mount its 
own aid mission. • 

The Soviet Union has sent in 
huge AnConov-22s, equivalent in 


size to the U.S. StarUfter. It 
has ' also provided some extra 
aircraft, but according to 
Western relief workers, the 
Russian effort at this point is 
not amounting to much. 

It is not in a position to pro- 
vide grain. But it is supplying 
MI-18 helicopters which is 
regarded as curious, since they 
do not have much carrying 
capacity. 

But cynics in the Western 
community here say they would 
find ready use in the north of 
the country where Col 
Mengistu's army is having- 
difficulty controlling rebels. 


North, Sooth 
Korea talks 
‘cordial and 
courteous’ 

By Steven L Butler In Seoul 
NORTH apd South ' Korean 
official* yesterday, met In the 
truce village of Pinmunjom in 
an effort, to iannch fUUecale 
talks on trade *nd wider 
ec o no mi c cooperation. - 
' Following talks described as 
both “cordial" Bad H c o urt eo us ," 
the two sides , agreed to meet 
again on December .3 to agree 
an agenda .: . Sor conthmed 
negotiations. Mr Kim KhHwan, 
head' ctf the South Korean dele- 
gation, described yesterday’s 
talks as a "good Initial con- 
tact" in wWdi the differences 
between ' tbe - two. sides were 
“minimised.*: , ■ . 

The mooting - was the first 
contact between' officials of tbe 
two Go ve r nm ents. in more, than 
four yeafs.' ; 7rade between the 
two . halves -of the - Korean 
penninsUla has been strictly 
shot off since the Korean war, 
which, began in 1950. 

South> Korea' proposed that 
discussions initially, .centre on 
the development of trade, to 
be followed only later by 
further discussions on joint 
ventures. 

South Korea said it would be 
interested in purchasing North 
Korean coaL iron ore, and pig 
iron, pins other mineral goods 
and agricultural and fishery 
products. : ~ - 

North Korea effectively dis- 
pelled notion, that It would 
accept a trade of Its mineral 
resources -for . ~Sbufh Korean 
m anufa ct u red goods. It pro- 
posed that raw materials he 
traded for •" raw materials, 
finished goods, for finished ; 
goods, and -Sarin products for 
farm products.. - 


China to invest £ 19 bn 
in new cqmpxhcnt 

CHINA - will invest Yuan 9Dbn 
(£l9bn) in- new equipment for 
old industries' between 2985- and 
1987, official press reports said 
yesterday* AP reports from 

Peking. • 

The reports quoted ' State 
Economic' Commission leaders 
as saying the money will finance 
11 , 000 - modernisation projects 
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Troubled New Caledonia goes to the polls 


BY PAUL BETTS 


FEARS are growing that 
France’s 130-year colonial rule 
in New Caledonia could come 
to a messy end with unpredict- 
able repercussions for tbe sta- 
bility of tbe South Pacific. 

On Sunday, the territory goes 
to the polls to elect a new 
National Assembly and France 
has flown out an additional 750 
riot and paramilitary police to 
maintain order in the face of in- 
creased threats of violence by 
groups advocating immediate 
and full independence. 

A gang of some 50 Mela- 
nesians recently ransacked a 
hotel at Poindimle, some 400 km 
north of Noumeas and wounded 
the French owners. The inci- 
dent was only one of a chain of 
actions reflecting growing 
violence on the islands and 
racial tensions between the in- 
digenous Melanesians and tbe 
French colon settlers who 
account for 38 per cent of the 
population mid own most of tbe 
best land. 

Roadblocks set up by radicals 
of tbe independence movement 
From de Liberation Nationale 
de Kanak Socialism (FLNKS) a 
short while ago forced the 
French authorities to call off 
one of the territory’s most 
popular sporting events, the 
annual cycle tour of New Cale- 
donia. If the event had gone 
ahead as planned, there was a 
risk of angry clashes between 
police and demonstrators. 

At the same time, extremists 
within tiie independence move- 
ment make no secret of the ties 


they have been developing with 
Libya. “Why not with Tripoli 
as Libya fights against all 
colonial movements coza- 
■ men ted M Eloix Macho ro, secre- 
tary genera] of The .Union Cale- 
donienne. one of tile factions 
whhih FLNRS. 

Yesterday M. Macho ro 
threatened to ruin the elections: 
“ There will be no result on 
Sunday,” he said. He hinted 
that his movement would occupy 
polling stations set up road 
blocks an d snatch ballot boxes. 

The anxiety of Australia and 
New Zealand is that the 
region’s record of non-violent 
evolution towards independence 
is in jeopardy. The fears are 
shared' by other South Pacific 
states like Fiji, Tonga and 
Papua New Guinea, who have 
unpleasant memories of the 
only exception to the area's 
nonviolent tradition — the 
demonstrations that preceded 
the independence of the New 
Hebrides (Vanuatu in 1980). 

The new National Assembly 
will have enhanced ■ powers 
under the constitutional plans 
announced last year for pro- 
viding New Caledonia with 
greater internal autonomy. 
Under these plans a five-year 
Interim period is to be followed 
by a referendum in 1989 on 
whether New Caledonia should 
be given independence. 

These constitutional proposals 
have pleased few. The French 
settler population believes, as it 
did in Algeria, that the country 
is not ready for independence 
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They blame President Mitter- 
rand's socialist administration 
for opening a Pandora’s box in 
promoting more local autonomy 
and attempting to shift the 
balance -of wealth in the terri- 
tory. The most controversial act 
of the French authorities since 
1681 has been a decree aimed at 
slowly reversing the dominance 
that tbe settlers have over the 
ownership of fertile land. Some 
2,000 landowners hold 336.797 
hectares of the richest New 
Caledonian land. 

But the Government’s plans 
are also disliked by the inde- 
pendence movement which 
wants to see faster progress to- 


wards self-rule. Having beaten 
the drum of independence since 
the I960* and having had their 
expectations raised by. the socia- 
. list victory in Franc#,' they do 
not want to- wait Hu *. referen- 
dum in tteQu-r *■-*: :**- . ■ 

Tbe. Melanesian viewpoint has 
had backing hi Australia and 
New Zealand— particnUriy from 
union, church and labour move- 
ment lobbies. . 

The French belief Is Ifiat It 
would be dangerous to bring 
independence, further forward. 
French officials say that at tbe 
inoment with Melanesians 
accounting for only 41 per cent 
of the territory’s 180,000 popu- 
lation, there is a risk that a vote 
on independence would result 
in a No majority. 

M Georges Lemoine, the 
French Minister for the Depart- 
ments et Territoires d’Ontre- 
Mer returned from a recent 
visit to New Caledonia with tbe 
impression that extremists in 
the independence movement are 
becoming more Isolated. 

He believes the FLNKS is no 
longer- solid 'in its determina- 
tion to •; boycott tbe National 
Assembly elections on Sunday. 

The political troubles in the 
territ ory come at a time when 
economic difficulties have been 
growing: Worldwide demand 
for nickel — the territory's main 
export— has collapsed, pushing 
down prices and hence New 
Caledonia’s foreign exchange 
earnings. Exports receipts fell 
off last year bv 20 per cent to 
FFr 1.2bn (£l04.8m). 


Midland House 
Mortgage Rate 


Midland Bank announces 
that, with effect from 
Saturday 1st December 1984 
its House Mortgage Rate 
will be reduced by 1%to 
12.5% per annum. APR 13.1%. 
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OAS tries to revive 
its ailing prestige to 
face major issues 


BY ANDREW WHITLEY IN BRASILIA 


SPEAKER AFTER speaker has 
mounted the podium' at this week's 
nnnuai meeting of the Organisation 
of American States’ General As- 
sembly to call for the '‘revitalisa- 
tion” at the elderly regional associa- 
tion. 

No-one was in any doubt about 
the nadir to which the prestige at 
the OAS had sunk earlier this year, 
following the resignation of Sr Ale- 
jandro Grfila, its previous secre- 
tary-general, after accusation of 
illegal use of his office for personal 
gain. 

The “Orfila affah^ was the last 
straw for many member countries, 
already frustrated by the impotence 
of the OAS In -the face of major 
questions of the day in Latin Ameri- 
ca and the Caribbean. . 

Under the nineyear stewardship 
of the Argentine official, the OAS 
had stood on the sidelines daring 
foe 19® Falkland* War, wrong its 
hands helplessly when the US. in- 
vaded Grenada last year and, so far. 
made no contribution to peace in 
Central America. 

Those regional disputes which 
bad been settled - such as the 1981 
border conflict between Peru and 
Ecuador and the recent agreement 
between Argentina and Chile on the 
Beagle Channel - owed nothing to 
the Washington-based institution. 

Even on such an aH-encompass* 
ing issue as the heavy external debt 
of many of its 31 members and their 
deteriorating terms inf trade with 
the rest of the world, foe OAS has 
not been foe main focus of debate. 
This challenge has beat taken np 
instead by the Inter-American De- 
velopment Bank and by the infor- 
mal Cartagena group of 11 Latin 
debtor countries, set up six months 
ago. 

One of foe key disputes going on 
behind the scenes at foe Brasilia 
meeting of the OAS concerns the ef- 
forts of its. new secretary general, 
Sr Joao Clemente Baena Soanes of 


Brazil, to seize on the debt question 
as an issue of interest to many 
countries. 

JBe argues that the OAS is the 
■ ideal forum as it is the only institu- 
tion in winch the major creditor 
country - the UJS. - and all foe re- 
gional debtors are represented. The 
Cartagena countries, however, anx- 
ious not to lose whatever punch 
they might carry, are insisting on 
maintaining their separate indenti- 
ty and autonomy. 

In Brasilia the Cartagena coun- 
tries have met several timqq in 
preparation for their next formal 
conference, to be hold in the Domin- 
ican Republic in February. 

The UJS. remains publicly op- 
posed to any face-to-face meetin g 
with a group of debtor countries to 
discuss the wider political ramifica- 
tions of this thorny issue. A meet- 
ing with Mr George Shultz, the US. 
Secretary of State, on Sunday was 
enough, however, to give many of 
those who attended encouragement 
that a dialogue with creditor gov- 
ernments was not the chimera they 
fear. 

The US. has publicly joined foe 
calls to put more life into the 94 
year old regional body. Mr Shultz 
on Monday urged the OAS to be- 
come "a more effective instrument 
for cooperation throughout the 
hemisphere." Issues such as the 
growing problem of drug abuse and 
trafficking in the region are the 
kind of topics it should be dealing 
with, he argued. 

The nub of the problem in putting 
the hopes of new life into practice is 
that, privately, most of the Latin 
American and Caribbean nations 
are cynically realistic about what 
they see as Washington's lad of in- 
terest in the semi-moribund organi- 
sation, except when it suits its 
interests. 

Trinidad and Tobago, for exam- 
ple, would like to see the OAS take 
on a more effective peacekeeping 
role in the region. 
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New interest rates 
for C&G investors. 

Net Gross* 


Cheltenham Gold Account 
£l*0OOormore 

Under £1000 

875% 

675% 

1170% 

9164% 

ChdtenhamGoid 

MonUity Interest Account 
£5,000 or mote 

875% 

1179% 

Annual equivalentwhenmontl^ 
interest added to account 

857% 

1274% 

Savings Builder 

775% 

11.07% 

Deposit Account 

650% 

979% 


The rate of interest paid on ail other existing accounts 
on which composite rate tax is paid by the Society will be 
reduced by 1% froml6ttiNovember 1984. 

Limited company and other deposits subject to basic . 
rate tax will be reduced by 1%. 

"Gross equivalent rate for basic rate lax payers. 


Chettenham&Gtoucester 


Grief Office: Cheltenbam House, Clarence Street, Cheltenham, 
GJos. GL503JR. Tbfc 024236161 

Assets exceed £2.000 mJUion. Member of the Building Societies 
Association and Investors' Protection Scheme. 



Kawasaki 
accused of 
anti-union 
activities 

By Terry Dofbworth in New York 
UNION COMPLAINTS 

against the UJS. subsidiary 
of the Kawasaki motor cycle 
group have been lodged at 
the OECD In Paris in a move 
aimed at bringing inter- 
national pressure to bear on 
the group’s alleged opposition 
to union organisation. 

The United Auto Workers 
Union (UAW) said yesterday 
that it wanted “to shine a 
spotlight of international 
scrutiny” on the Japanese- 
owned company because of 
numerous anti-union actions at 
Its manufacturing plant in 
Lincoln, Nebraska. 

It claims that the company 
has over the last few years 
discharged strong supporters 
of the union, assigned union 
sympathisers some of the 
more difficult Sobs in the 
plant, and Inflicted harsher 
discipline on union supporters 

than the rest of the work- 
force. 

In addition, the UAW 
claims that workers at the 
550-man plant have been 
threatened with the closure 
of the operations if employees 
choose to accept onion 
organisation. 

No comment was available 
on the UAWs charges from 
the company yesterday. 

The UAW claims that 
Kawasaki’s behaviour violates 
the code of conduct estab- 
lished for multittatiouals by 
the OECD committee on In- 
ternational Investment and 
multinational enterprises In 
1976. Both Japan and the 
UA were signatories to this 
agreement 

Hie OECD guidelines say 
that companies should respect 
employees’ rights to join 
trade unions. They also lay 
down that businesses should 
not transfer operating m«ug 
from a country in order to 
hinder the right to organise 
in trade anions. 

The OECD has been used 
only rarely by the unions 
since the agreement was 
formalised, and has no effec- 
tive sanctions to bring * gains* 
companies. In the Kawasaki 
case, however, the UAWs 
concern Is to bring pressure 
to bear at a time when the 
official procedures for union 
recognition in the UA are 
coming -under increasing 
criticism from the union 
movement. 

The UAW said ft had held 
two polls for trade union re- 
cognition under the auspices 
of the national labour rela- 
tions board at the Kawasaki 
plant. Both of these, . In 1978 
and 1979, were .lost,'' but 
charges of company miscon- 
duct during the polling 
allowed further elections. A 
third poll was suspended 
indefinitely by the union two 
years ago 


OAS supports 
Buenos Aires 

THE ORGANIZATION of 
American States yesterday 
again gave its overwhelming 
support to Argentina In the 
dispute with Britain over (he 
Falkland Islands, AP reports 
from Brasilia. 

The Oas General Commis- 
sion approved a resolution 
supporting Argentina’s call 
for renewed negotiations with 
Britain regarding sovereignty 
over the I sland s, by a vote of 
21 to one, with six abstentions. 
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Peter Montagnon reports on growing optimism among leading bankers 

Argentine debt talks regain impetus 


TALKS between Argentina and. 
its leading commercial bank 
creditors have moved into a 
crucial phase this week as both 
sides intensify their efforts to 
implement a solution to the 
country's S45bn <£35.4bn) 
foreign debt problem before the 
end of the year. 

The current visit to the UJ>. 
of Sr Bernardo Grinspun, 
Economy Minister, provides a 
dear indication of fresh impetus 
to the two-mouth old talks. Sr 
Grinspun is due to meet leading 
bankers in New York within the 
next few days to examine plans 
for Argentina to reschedule 
some $l7bn In public and pri- 
vate sector debt due between 
1982 and 1985 and raise a large 
new loan from commercial 
banks worldwide. 

Mr William Rhodes, the 
senior Citibank executive who 
beads the banks’ negotiating 
committee, said earlier this 
week he hopes an outline agree- 
ment on the proposals can be 
reached by the end of this 
month. Bankers hope this 
might come in time for the 
International Monetary Fund 
formally to approve Argentina's 
request for a $l.4bn standby 
credit before the end of 
December. 

But even as they work on a 
draft proposal for Sr Grinspun 
to take back to Buenos Aires 
next week, both sides are 
acutely aware of the pitfalls that 
remain. Despite mounting 
optimism that a breakthrough 
could be close there are still 
grave doubts over whether 
agreement can be reached 
within the tight schedule now 
envisaged. 

Not least of the problems is 
the size of the new loan from 
commercial bank creditors. 
Argentina has asked for $5.45bn 
but this was flatly rejected by 
the banks as too large. Given 
the mounting frustration of 
many smaller banks over de- 
layed interest payments by 
Argentina, they say the amount 
has to be much smaller — 
between $2£bn and $3-5bn. 


Panama is to meet Its top 
bank creditors in New York 
next week for talks on 
rescheduling more than 
S600m In debt falling due in 
1985 and 1986. 

Present at the meeting will 
be representatives of the 
International Monetary Fond 
and the World Bank from 
which Panama is expected to 
seek a structural adjustment 
loan. 

The meeting is expected to 
concentrate Initially on foe 
economic outlook for Panama 
as part of an assessment of 
its need for additional bank 
loans as well as rescheduling. 

Panama, with total debt of 
about $4bn, refinanced this 


year’s debt maturities in a 
deal totalling S278m which 
also included 593m In flesh 
finance. Bankers say that It 
has been helped by Its 
scrupulous adherence to this 
agreement and to Its current 
IMF programme, which will 
be renewed as part of the 
package. 

Also due to talk to its 
bankers is Uruguay, though 
foe main rescheduling negoti- 
ations on its $4.7bn debt will 
not start till a new civilian 
government takes office next 
spring. Meanwhile Uruguay Is 
expected to ask foe a tem- 
porary deferral of abont 
SlOOm in debt falling dne in 

the first half of next year. 


But tbs bas caused a head- 
ache for the government of 
President Raul Aifonsin because 
It threatens to undermine the 
deticate calculations on which 
its economic stabilisation pro- 
gramme was worked out with 
the IMF. Unless extra money 
can be found from somewhere 
else there is a danger that the 
programme might fall apart 
through lack of funds. 

Mr Jacques de Larosiere, IMF 
managing director, has always 
insisted that sufficient new loan 
commitments are available to a 
debtor country before he sub- 
mits its economic recovery plan 
to his executive board. As banks 
have become more and more 
reluctant to put up fresh money, 
this condition has become 
increasingly hard to meet. 

Approval by foe IMF of a 
recent debt package for the 
Philippines was held up for 
several weeks because the banks 
had agreed to contribute only 
8925m, much less than the 
Sl.fibn originally envisaged. In 
the intervening period Mr de 
Larosiere had to satisfy himself 
that the balance was available 
from other creditors such as 
governments. 


A similar process is now in full 
swing for Argentina. Sr Grinspun 
spent most of Wednesday in Wash- 
ington, meeting mainly with U.S. 
Government officials with whom he 
is thought to have discussed the 
possibility of new credits. 

Separately, Argentina is also dis- 
cussing a 5500m bridging loan with 
the U.S. Treasury which would tide 
it over and help with interest pay- 
ments until the IMF loan is avail- 
able. 

Even when the amount of 
Argentina’s now loan is fixed, 
other serious obstacles remain. 
Interest payments on Argen- 
tina’s public sector debt are 
current only up to May 15, 
creating some of the most 
serious arrears yet seen for a 
Latin American country, and 
U.S. government agencies re- 
sponsible for supervising the 
banking . system have recently 
declared most of the country’s 
debt as officially sub-standard. 

All this means that banks will 
shrink from giving Argentina 
favourable terms such as the 
14-year maturity and average 
interest margin of 1 | per cent 
agreed on Mexico's new $48.7bn 


rescheduling. Argentina for its 
part will not want a deal that 
is conspicuously worse than 
Mexico's and claims it should 
be rewarded for agreeing to a 
politically difficult IMF 
economic programme and for its 
promise to eliminate interest 
arrears once the new money 
starts to flow. 

Haggling over terms and 
conditions for Argentina has 

been further complicated by 
confusion over the 8?bn pri- 
vate sector debt that is to be 
rescheduled— foe banks have 
set up a special committee 
chaired by Credit Suisse to 
deal with this — and by the fact 
that Argentina has already once 
agreed to reschedule debt 
falling due in 1982 and 1983. 

Much to foe irritation of 
creditor banks the new radical 
government repudiated this 
agreement when it entered office 
in 1983, which makes many 
bankers even less inclined to 
look favourably on a new 
package which covers debt fall- 
ing due between 1982 and 1985. 

But one bright spot is that, 
contrary to many expectations, 
Argentina Is now showing signs 
of implementing its tough pro- 
gramme to reduce inflation, now 
running at more than !00 per 
cent a year. The monthly in- 
flation rate fell to 19.2 per cent 
in October from 27.5 per cent 
in September. Real wages have 
begun to fail and the trade 
surplus is likely to exceed the 
S4bn officially forecast for this 
year. 

In many ways these develop- 
ments offer the best grounds for 
optimism on a debt settlement 
yet, but the attitude of senior 
bankers remains extremely 
cautious. 

Mr Rhodes used to round 
both publicly and privately on 
sceptics who believed rescue 
packages for Mexico and Brazil 
would never work, describing 
them as "doom-mongers." In 
Argentina’s case he has always 
been much more sanguine. 
“ Time will tell ’’ is still his 
favourite verdict. 


Argentina 
plays down 
‘rift’ with 
military 

By Jimmy Burra in Buenos Aires 

THE ARGENTINE Govern- 
ment yesterday moved 
quickly to play down reports 
of a serious rift with foe 
armed forces following the 
resignation of foe nine 
members of foe Supreme 
Council, the country’s highest 
military court. 

" This is not a military 
crisis,” Sr Jose Jaunarena, the 
undersecretary of defence, 
said before confirming that 
President Rani Aifonsin In- 
tended to appoint a new 
Connell instead of transfer- 
ring all cases of human rights 
violations to civilian courts. 

Most local commentators, 
however, have interpreted foe 
resignation as a dear warning 
signal of military discontent 
with the Government’s hand- 
ling of foe human iVhts 
issue. The outgoing members 
on Wednesday claimed they 
were resigning for ** personal 
reasons" but foelr decision 
was taken after a widely 
reported dash with Sr Raul 
Boms, foe civilian Minister 
of Defence. 

Last week foe Council criti- 
cised Sr Borras for refusing 
to counter mounting public 
criticism of the way foe mili- 
tary was dragging Us feet 
over the trial of several hun- 
dred officers, including Genl 
Ramon Camps, Buenos Aires 
provincial police chief, and 
Admiral Rubeu Chamorro, 
foe former director of foe 
naval torture camp. 

The resignations will not 
affect foe trial of the nine 
members of the three former 
juntas which were handed 
over to the civilian courts 
last month. However, ex- 
pected delays In finding will- 
ing substitutes for the out- 
going members of foe council 
could severely set back the 
chance of an early verdict In 
foe trials of other officers 


Westimhouse 
helps you lighten the cost 
of your energy load 



There's no single approach to saving energy. It 
takes a coordinated effort on three fronts. Efficient 
generation of electrical energy Products that use less 
energy. And systems that use advanced technology 
to monitor, control and manage energy usage. 

Vlfestinghouse can help. Wte give you many ways 
to reduce energy costs. We have energy manage- 
ment systems that make enetgy mere productive by 
controlling its demand, use and scheduling. Flue gas 
sensorsand combustion trim controls that help you 
get the most out of combustion. Plasma systems to 
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How countries pocket their overseas aid 


THE BRITISH Foreign Office 
made an unsuccessful sally this 
week to save its overseas aid 
budget from the Chancellor’s 
pruning knife. 

In a sense it was only a local 
skirmish on a much bigger 
battlefield, where the world’s 
richest nations are disputing 
very purpose of aid- 

The casus belli is the competi- 
tive use of aid money by govern- 
ments to snatch scarce overseas 
conrracLs for their country's 
exporters. The question it 
raises it: can a line he drawn 
between charitable (if ulti- 
mately rewarding) contributions 
to a poor country's development 
and self-interested subsidy of 
your own exports? 

Hostilities resume formally in 
Paris on December 10 when 
members of the OECD come to 
blows over the use of mixed 
credits, or the mixing of aid 
money with commercial export 
lending. 

There seems little prospect of 
an early truce. France, con- 


Christian Tyler explains the mixed credits row 


sidered the pioneer of mixed 
credits and the biggest user 
with a slush fund estimated at 
over SSOOm a year, this week 
refused to give the EEC a man- 
date to negotiate changes in the 
OECD's guidelines. 


War chest 


Meanwhile the U.S., the 
fiercest critic of the practice, 
is taking an increasingly menac- 
ing stance. America's Export- 
Import Bank is already armed 
with funds to “ match " what it 
sees as predatory financing by 
other countries. It has not drawn 
much on that war chest yet, 
and no one is quite sure whether 
U.S. negotiators are just bluffing. 


In principle, too, UK policy is 
merely to help its exporters 
match offers of soft credit by 
other countries' companies. But 
a recent change in the adminis- 
trative procedures, reducing 
Treasury scrutiny and so speed- 
ing up Britain’s responses, has 
further fudged the distinction 
between •* Initiating ” and 
“matching.” The dilemma is 
obvious, by the time you have 
concrete evidence of a rival’s 
soft credit offer, it is usually 
too late. 


lay down that in a mixed credit 
the aid element cannot be Jess 
than 20 per cent. If it is under 
25 per cent, other countries 
must be told in advance of the 
contract. If over, the deal must 
be notified "promptly.” 


Britain is America's most 
active supporter in this cam- 
paign. The UK’s “ aid and trade 
provision ” is ££68tn, only 5 per 
cent of the total aid budget. 


About 2,500 transactions are 
reported to the OECD each 
year. At a rough guess, the in- 
formal OECD rules are bent or 
broken in 100 cases. But when 
the OECD's development assist- 
ance committee recently asked 
countries to list the cases that 
gave most offence, only six were 
reported. 

The OECD “ consensus ” rules 


But there are two other kinds, 
only one kind of mixed credit: 
that in which a sum of aid is 
offered alongside a loan. In 
such cases the buyer pays the 
OECD-approved interest rate on 
the loan; his benefit is that he 
has to borrow less than would 
otherwise be the case. 


Ungenerous 

The “ pre-blended *’ credit, used 
by West Germany, Scandinavia. 
Austria and Japan, mixes aid 
money with commercial credit 
in a way that reduces the over- 
all cost of the offered financial 
package. And then there is 


M bard aid a loan entirely 
from a country's aid budget, but 
on ungenerous terms that are 
almost commercial. 

The UJS. wants to cut clean 
through the morass- One of its 
proposals, which has the virtue 
of simplicity, is that the OECD 
should be told of any export 
credits offers in which the aid 
component is under half of the 
total. It has also suggested that 
competitors should get 60 days’ 
advance notice— on the logical 
ground that if aid is genuinely 
for development there will be 
a long period of assessment of 
a contract by government. 

If no political solution can be 
found the mixed credit game, 
like the arms race, could get out 
of control. Yet. unlike the arms 
race, it could eventually burn 

itself out Already some coun- 
tries, such as Indonesia, are 
suspicious of the practice (see 
below); and at some point many 
donor countries will be forced 
to conclude tbe game is so 
longer worth the candle. 


Indonesia plans to accept fewer mixed credit deals 


BY KIERAN COOKE IN JAKARTA 


THE Jakarta Government 
plans to curtail its naionalised 
or para-statal institutions 
from accepting mixed credits 
In dealings with overseas sup- 
pliers. 

In future, credit funding 
for Government contracts are 
to be tendered through inter- 
national bids. Only in certain 
circumstances will countries 
be allowed to negotiate con- 


tracts using these credit 
schemes. 

The polky decision may up- 
set a just-completed mixed 
credit package pat together 
between British and 
Indonesian authorities. A list 
of potential projects to be 
tendered by UK companies 
has been drawn np, and a 
£30m aid element to the pack- 
age was to have been 
announced in September at 


the time of a planned visit by 
Mrs Margaret Thatcher, the 
British Prime Minister. 

Tbe projects Involved In the 
package include power 
generation, communications 
and mining - Such companies 
...as GEC, Hawker Siddeley 
Power Engineering, and BICC 
are likely to be affected. 

Many foreign nations have 
made usee of mixed credits to 
win exclusive and lucrative 


Government 

Indonesia. 


contracts in 


Reasons for tbe move stem 
from concern that mixed 
credit packages, while apy ear- 
ing to be a cheap form of 
trade finance, find themselves 
hostage to extra charges which, 
in tbe end, result in Indonesia 
paying more than if projects 
had been put oat to inter- 
national tender. 

Indonesia also says it 


is 


concerned over its debt 
situation, and the way mixed 
credit financing tends to make 
an ever greater Impact on its 
overall debt of more than 
$21 bn. 

The World Bank, in a 
report on Indonesia earlier 
this year, advised that if too 
many projects were carried 
oat on mixed credit terms, 
then this could result In less 
money going into the pure aid 
sector. 


U.S. irked 


by EEC 
stance 


By Paul ChtixHfht in Brussels 

GROWING irritation within the 
R pagan Administration over file 
EEC's stand on mixed credits — 
the mixing of aid with standard 
export credits — has been sig- 
nalled by a senior UjS. official 
who said this was a priority area 
for resolution. 


T would hope we would not 
get into a mixed credits war. If 
that happens, the TIB. has the 
deepest pocket in the world. 
We’ll match everybody.” Mr Tim 
McNamar, deputy secretary of 
the U.S. Treasury, said id 
Brussels. 

The issue will be discussed at 
the Organisation for Economic 
Co-operation and Development 
in Parts on December 10. If 
the two sides do sot come closer 
together then, the TT.S. side will 
raise the matter at a ministerial 
meeting with the EEC on 
December 14. 

The UjS. has consistently 
sought to have mixed credits 
outlawed from the international 
financial system. Bnt EEC coun- 
tries led fay France have found 
that the judicious use of aid is a 
convenient means of sweetening 
the financial packages wrapped 
around the exports of capital 
goods. 

He stressed that the UjS. was 
not delivering an ultimatum to 
the EEC But he thought that 
if there was no movement in 
international negotiations then, 
next year, when the Agriculture 
Re-Authorisation Bill comes up, 
it would the power to 

foster the sale of farm .goods by 

the use of mixed credits. 


Outlook poor for 
East- West trade 


says research 



BY LESLIE COLfTT IN BERLIN 


THE IMMEDIATE oufiodk for 
East-West trade is discouraging, ac- 
cording to the German Institute of 
Economic Research (WW), wUfii 
says it will be performing well wen 
to maintain its current 48 per cent 
date of world trade. 

The forecast does sot mdude 
East-West German trade, which is 
considered separately by the Wot 
Germans. 

The in sti t ute says the propelling 
force behind Soviet trade with the 
West in recent years, tbe enormous 
windfalls realised fay Soviet oil ex- 
ports, is ttntikdy to continue in 
light of the weakness hr oil prices. 
Economic growth in Western Eu- 
rope, Cbmecotfs main trading part- 
ner, {^projected at UTper cent m 
real tends next year, and fixes is 
frit unlikely to boost exports of East 
European ptoducto- 

The West German institute says 
one indication of East European in- 
dustry's eqwrt weakness is fiiat; in 
the past 12 years, only 10 percent 
of Cameco tfs exports to OECD 
countries were made op of machin- 
ery and vehicles. In 1970 OECD ixn- 


Comecon, but by 1982 this had 
fell to 05 per cent 
By contrast, it notes. Third Work! 
countries, like Brazil, Mexico am) 


Sooth Korea, "bewe been eKfe to 
boost the* store -of OECD's ma- 
chmeryimperts from 3%er cant to 
8.5pertmitintiie*ameper»d. 

Tte : mstibri» notes btfly-agriod- 
turd exports from OECD cottctrm 
to Comectm have increased. Com* 
earn took 3 per centof the OECffs 
agriettftarst exports nr 1970 and 
more .than 6 per edit in 1982. AR 
other categories of goods fed, with 
iron and steel exports to-Cenecon 
down per centto? percent, 
Tbe mstitute says Comecoo wfll 
make economic decisions next year 
which' will determine East-West 
trad e ^dnp pgfba' next fee-year 

A.decisive role will be played by 
the coordination of fee-year plans 
in this period, wUchwasa major Is- 
sue at the recent fomecoa meeting 
in Havana. 

Tbe' institute believes that; seen 
front ■ Eastern Emime. the condi- 
tions tor East-West trade to flourish 
are not pr o misi ng.: At Gomecon's 
summit conference In Moscow last 
June ft was decided that the six 
East European Comecon 
countries .would have to deliver 
more goods off a higher- quality to 
tbe Soviet Union to order to secure 
continued deliveries of energy and 
raw-materials. ' 
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The case for selecting the BAe PC-9 as the RAFs new basic 
trainer isn't simply one of technical merit 

(Though it is the only aircraft to meet the full specification 
without costly redesign). 

The BAe PC-9 programme, will generate the highest level of UK 
employment, with 100% of the manufacturing value of the RAF 
order taking place in Britain. 

And this level of employment can be sustained into the 1990's, 


as it increases BAe's export prospects by teaming so perfectly with 
their Hawk advanced trainee 

Last but not least, the BAe PC-9 uses more equipment from UK 
companies than any of itscompetitors. 

The BAe PC-9. It s the right trainer for the job. And the right 
trainer for Britain’s jobs. 


Richmond Road, Kingston-upor^Thames, Surrey KT2 505. 




Machine toed industry to 
extend UK sales restraint 


BY 1AM RODGER 

JAPANESE machine tool 
builders have agreed to restrain 
their shipments, to the UK for 
another six months following 
recent discussions in Tokyo 
with representatives of the 
British machine tool industry. 

The agreement covers com- 
puter controlled (CNC) lathes 
and machining centres, the 
Industry's two fastest growing 
products. In 1982, before the 
first voluntary restraint agree- 
ment bad been reached, the 
Japanese share of Britain’s 
machining centre, market had 
reached 50 per cent and their 
share of the CNC lathe market 
was 39 per cent • : 

Since then, a number of 
British manufacturers have de- 
veloped new products is these, 
areas, and some have begun to 
make Japanese machines under) 
licence. Also, the value of -the f 
Yen ha$ risen over this period; 
By the first half of this year, 
the Japanese .share of the. T 
CNC lathe market had fallen 



28 per emit but tiieir machining 
centre share had risen, to 85 
per cent. ; 

In the latbst discussions, the 
British pointed eut-tbat tbe UK 
market for machining centres 
bad not grown; as. rapidly as 
expected. However, both aides 
looked forward to growth next 
year, to a statement, the British 
Machine Tool Trades Associa- 
tion arid that following ther dis- 
cussions. is expected that 
British ; aqd Japanese manufac- 
turers wil share in the expected 
ffirowtb." : . . ; 

Mr Eric Fisher; ' managing 
director of D^Vlieg Machine and 
the - leader of. the British 
. negotiating team; said .most 
British manufacturers hoped 
■that the .need -for the restraint 
.progr amme would come to an 
'end in thh next year 1 or two. 
i, “I think we are all agreed on 
wanting a free market,”, Mr 
Fisher said- 'The British todus- 
,try is getting back on its feet, 
it it takas time,r " 




Voest-Alpine, Kobe Steel 
settle Midrex licence row 


BY ANDREW FISHER 


VOEST-ALPINE of Austria and. 
Kobe Steel of Japan have settled 
their differences over licensing 
of the Midrex Iron-making pro- 
cess which arose after Kobe 
won a 8182m CJEI40m) contract 
to Iran. 

Future licensing of the Mid- 
rex process, once part of the 
Korf steel and engineering 
group of West Germany which 
collapsed last year, will to 
future be on a nonexclusive 
basis. 

Thus licensees of Midrex, 
which was bought fay Kobe Steel 
to August 1983. will now be able 
to compete openly for new 
business. Previously, they were 
restricted to certain countries. 

Voest-Alpine has now dropped 
its argument with Kobe over 
the Japanese company’s use of 
Midrex technology for five 
direct reduction plants to Iran.- 
Kobe will go ahead with this 
project 

The Austrian company 
acquired Korf Engineering after 
the failure of Mr Willy Korf s 


companies. Before the collapse, 
Korf Engineering held licences 
to Iran for. Midrex, which by 
passes the blast furnace In iron* 
making.: '. - 

Midrex- International, file 
Zurich-based company which 
administers the licences, said 
the new agreement to the end 
of 1990- -with • Voest-Alpine 
reflected- the former’s ” new 
philosophy of non-exclusive 
marketing and construction 
licences.” 

Voest-Alpine, an exclusive 
Midrex - ■ construction licensee 
since 1978, will continue to 
pursue direct reduction projects 
in Algeria, Bangladesh. India 
and other countries where it has 
projects under . way or in 
negotiation. 

W)th its Korf Engineering 
subsidiary. Voest-Alpine is 
building Midrex units in Libya, 
as well as a plant to Malaysia 
to a consortium with Midrex 
Corporation of fee U.S H bought 
by Mr Korf 10 years ago and 
now part of Kobe Steel. 


Marconi-Thomson accord 


BY GEOFFREY CHARLISH 


MARCONI Electronic Devices 
(MEDL) of Lincoln and the 
French state-owned Thomson 
group have signed a cross- 
licence and dual * sourcing 
agreement for the manufacture' 
of two- power semiconductor 
devices that will be used -In- 
creasingly to control electric 
motors and .other power 
systems. 

MEDL is tbe only European 
company to bring gate turn-off 


transistors (GTO) into prodv 
tion while Thomson Semico 
doctors has specialised to M 
(metal oxide on silicon) fie 
effect., transistors (Fet). T1 
GTO Is used to electric tractii 
control (railways, mills f 
example) and Mr Nigel Hobde 
marketing-, manager of . tJ 
medl power division expec 
the world- market, small at tl 
moment, to rise to 3100m 1 
1989. - -- ’ ■ 


W. German court acts on 


Talse’ E. bloc products 


BY LESLIE COUTT IN BERLIN 
A MAJOR West German trading 
company and Bast Germany’s 
Chamber of Commerce have 
been implicated to a scheme to 
falsely label products - from 
Eastern Europe and Taiwan as 
East German goods to order to 
avoid payment of West Ger- 
many’s customs tariff , and im- 
port turnover tax. 

A court in Bremen sentenced 
a director of the company to 
three years and three months 
Imprisonment and seven other 
executives to prison terms 
between 15 and 21 months In 
addition to fining them a total 
of DM 107.000 (£26m). They 
were found guilty of depriving 
Wept Germany of DM 17m in 
customs revenues and taxes. 

The executives, who did not 
enrich themselves, worked 


together with the Chamber ( 
Commerce in East Berlin wfalc 
obtained East German labels fa 
Soviet. Bulgarian and Romania: 
sunflower seed oil and for tei 
tiles from Taiwan, court ev 
deuce showed, The goods wei 
shipped to West German 
between 1974 and 1978, accori 
tog to the court East Genoa 
products - are exempt from cui 
toms and import excise dude 
to west Germany, which regard 
its trade with -East German: 
as inner German commerce, - - 
According. to evidence, give 
at the trial, ; an . East Germa: 
Government agency known a 
Zentralcommerz has -a spects 
department -responsible for gel 
ting third country products inti 
West Germany as East Germai 
goods. 
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Tories 
may face 
revolt 
over aid 
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SENIOR MINISTERS have been 
warned of a possible sizeable revolt 
by Tory MPs next week unless the 
Government gives firm assurances 
that the overseas aid budget will 
not be cut in real terms next year, 
Peter Riddell writes. 

The Liberal Party has chosen 
overseas aid as the subject for a 
full-day debate. .Ministers recognise 
that the Government will have to 
decide by then on the allocation of 
the Foreign Office budget between 
aid and other categories. 

The present position is that the 
Treasury is resisting calls from the 
Foreign Office for a commitment to 
be made to pay compensation for 
any faQ in the value of sterling 
against other ..currencies. This 
would, ensure that the aid budget 
did not have to be cut' in real terms. 

Mrs Margaret Thatcher, Prime 
Minister, said that when public 
spending plans bad been finalised it 
was very unlikely that they would 
be reconsidered. .. . . 

Hie implication is that while the 
purport of the Foreign Office bud- 
get, including aid,~will not be re- 
vised, there could be some adjust- 
ment within this figure broadly to 
maintain spending on overseas aid 
at' previously planned levels in real 
terms. 

□ INTEREST RATES are still high- 
er than they should be Mr Nigel 
Lawson, Chancellor of the Exche- 
quer, told the House of Commons. 
“I hope we shall see them going- 
down further.” Urged to t ake op em- 
ployers' proposals for a capital 
spending programme to improve, 
the infrastructure, he said the ef- 
fects of such investment on employ- 
ment would be very slight 

□ THE ACCOUNTANCY profession 
was urged by Mr Alex Fletcher, 
Minister for Corporate and Con-' 
sumer Affairs, to adopt a "tough 
new accounting standard on fraud.” 

He said he wanted the profession 
to recognise that there might be a 
gap between present practice and 
public expectations of the respon- 
sibilities of a company’s auditors. 

□ UNIT TRUST activity picked up 
again in October after a relatively 
quieter period in the previous 
month. Sales of unity surged more 
than . £60m on .the : month from 
£157. 6m in September to £216 Jim in 
October. 

□ MR NEIL EINNOCK, the La- 
bour leader, hopes to meet Mr Kon- 
stantin Chernenko, the Soviet pres- 
ident, during his visit to Moscow 
starting next Wednesday, 

□ A BH> to take ova-RPti Hid- 
ings, owner of the Birmingham 

■ma.ru' rx “*4 Mail. has been made by 

Ct llCC Ft? the ffiffe family which already 
owns 81.2 per cent of voting shares. 

. □ UP TO 20 per cent of the Sinn 

. . . - i Fein vote at last year’s general elec- 
tion may have been acquired 
. through electoral malpractice, Mr 
Douglas Hurd, the Northern Ire- 
’ — land Secretary, said. 

“ The scale of personation ■- voting 
in someone else's name-had grown 
dramatically, and amount ed to a 
threat to the integrity of the elector- 
• ”■ . al system in the province. He was 
speaking in a debate on a Bill in- 
' tended to end the practice. 

□ A DELEGATION of MFs and civ- 
il engineering industry leaders will 
attempt to persuade Mr .Norman 

- Lament, Industry Minister, that the 
. agreed sale by British Steel (torpar- 
ation of a controlling. stake in its 
‘ iron pipe-making offshoot -should 
not go ahead. 

v Stanton and Staveley has been 

sold to St Gbbain of France for 
_ • ■ • • El 9m. It is claimed that' the sate 

would lead to a French monopoly in 
iron pipe in Britain. The-deal awaits 
approvals by the Monopolies and 
Mergers Commission. 




London and Paris agree 
on Channel-link finance 


BY ANDREW TAYLOR AND DAVID HOUSEGO 

PLANS to build a cross-Channel 
link between Britain and France 
have been taken further forward by 
agreement between the two coun- 
tries on how such a project should 
be financed. 

Both countries said they would 
provide the political framework to 
allow a scheme to go ahead. They 
stressed, however, that any cross- 
Channel tunnel, bridge or combina- 
tion of both must be 
entirely from the private sector. 

The French authorities have ac- 
cepted the British position that no 
government financial guarantees 
should be available to support a 
cross-Channel scheme. 

An Anglo-French working party 
is to he established to advise on the 
fin an ci al and technical require- 
ments which schemes will be ex- 
pected to satisfy. 

Detailed proposals, including fi- 
nancial arrangements, should be 
submitted to both governments 
once the working party reports in 
about three months’ time. 

The agreement was announced in 
a joint statement after a meeting 
between Mr Nicho las Ridley, the 
UK Transport Secretary, and M 
Jean Auroux, the French Transport 
Minister, late Wednesday night 

After the decision by the UK La- 
bour Government in 1975 to pull out 
unilaterally from earlier Channel 



Nicholas Ridley: no state 

guarantees 

tunnel plans, the French had been 
a n x i ous to hear at first hand of the 
present British Government's read- 
iness to give support 
The joint statement was seen in 
Paris yesterday as providing a polit- 
ical commitment that would help to 
advance the project M Auroux said: 
“We have taken a fresh step for- 
ward, I have the impression on the 
British side of a will to go ahead 
that has been clearly stated.” 

France has been pushing the pro- 
ject more forcefully than Britain, 
because of the estimated 10,000 jobs 
that could be created in the de- 
pressed northern region of the 
country during construction. 
France also hopes that a cross- 


Channel Hnk would connect with its 
high-speed train (TGV) network. 

The commitment to financing the 
project without government finan- 
cial support has less relevance in 
France where the banking system 
is largely nationalised 

M Auroux said yesterday that a 
cross-Channel link would represent 
the cost of two nuclear power sta- 
tions- or about FFr 30bn (£2.6bn). 

Cross-Channel schemes have 
been proposed by. 

• The Channel Tunnel Group - rep- 
resenting construction companies 
Wimpey, Costain, Tarmac, Taylor 
Woodrow and Balfour Beatty - 
which is proposing twin rail tun- 
nels. 

• Euroroute, proposing a combina- 
tion of bridges and a tunnel. Con- 
sortium members include: British 
Steel, British Shipbuilders, Trafal- 
gar House, civil engineers John 
Howard and Fairclough Construc- 
tion, Soctete G£ iterate banking 
group, civil engineers GTM Entre- 
pose and Chan tiers de l'Atlantique, 
the nationalised shipbuilders. Als- 
thom Atlantique and Grands Tra- 
vaux de Marseille are also associat- 
ed with this project 

• Bouygues, the French private 
construction and civil engineering 
group, is working on a feasibility 
study to build a 22-mile road and 
rail bridge. 


Du Cann 
voted out 
of top 
Tory post 

By Peter Riddell 

MR EDWARD DU GANN’S record 
12 years as chairman of the 1922 
Committee of Tory backbenchers 
was ended last night in a surprise 
upset In an election by the MPs, he 
was defeated by Mr Cranley Ons- 
low, a former Foreign Office and 
aerospace minister. 

Mr Onslow won by a margin of 
117-94 after three ballots. The result 
reflects a shift among Tory MFs in 
the last few days towards a desire 
for change, coupled with a willing- 
ness to support whichever of the 
four, challengers made the strongest 
r unning in the early ballots. 

The chairman of the 1922 Com- 
mittee acts as a spokesman for Con- 
servative backbenchers to gharawi 
their views and worries to the party 
leadership. The outcome reflects 
personalities rather than policy dif- 
ferences. 

Mr Onslow the MP for Woking in 
Surrey, has been in the House of 
Commons for 20 years. He served in 
the Edward Heath administration 
and became a Foreign Office minis- 
ter during the Falklands war in 
1982. He left the Government a year 
later in protest when Mr Francis 
Pym was sacked as Foreign Secre- 
tary. 


Government set to tackle skill 
shortages in new technology 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


THE GOVERNMENT is preparing 
to establish a new body to unite in- 
dustry and education in an attack 
on skill shortages in advanced tech- 
nology areas. 

A high-level group of industrial- 
ists. educationalists and civil ser- 
vants will be given responsibility 
for developing and monitoring pro- 
grammes of action to overcome the 
skill shortage problem. 

Establishment of the group will 
be proposed later this month in the 
report of a Department of Trade 
and Industry committee under the 


chairmanship of Mr John Butcher, 
junior Industry Minister. 

In its first report, published in Ju- 
ly, the Butcher committee warned 
of graduate level skill shortages 
and losa of UK market share in the 
informal ion technology sectors. 
This month's report will draw atten- 
tion to similar shortages among 
technicians. 

A central issue facing the Butch- 
er committee has been to decide 
what institutional arrangements 
should be made to tackle the prob- 
lems. 


Ministers will avoid setting up a 
new public sector body for the task. 
Industrialists on the Butcher com- 
mittee welcome the decision to use 
an organisation linked to the Con- 
federation of British Industry. They 
see it as reinforcement of the view 
that higher education must direct 
sufficient resources towards meet- 
ing industry's skilled labour needs. 
Understanding British Industry, a 
project which encourages better 
links between schools and industry, 
is already run by the CBI Education 
Foundation. 


Merger of roles urged in gilts sector 


BY JOHN MOORE, CITY CORRESPONDENT 


THE ROLES of market makers m 
British Government stocks and dis- 
count houses should be merged, Mr 
Gordon Pepper, a senior partner at 
stockbrokers W. GreenweU & Co, 
told the Society of Investment 
Analysts last night 

“The strongest argument for 
merging the roles of gilt-edged mar 
ket maker and discount house is to 
economise in the use of capital,” he 
said. 

Mr Pepper was speaking after 
the publication of the Bank of Eng- 
land's discussion paper last week 


which recommended wide-ranging 
structural changes in the gilt-edged 
government stock market. 

He said under the Bank's propos- 
als, the roles of gilt-edged market 
maker and discount house might 
not be merged “but, on the other 
had, the Bank is not insisting that 
the two must be kept completely 
separate.” 

The Bank, be said, “can be 
accused of not proposing a scheme 
under which capital can be used ef- 
ficiently." 


He said another reason why the 
roles of gilt-edged market maker 
and discount house should be 
merged was simplicity. 

An important reason why the 
Bonk was not prepared to allow the 
roles of the gilt-edged market mak- 
er and discount house to merge, he 
said, “is that it wants the gilt-edged 
market to remain part of the Stock 
Exchange but knows that discount 
houses are very unwilling to subject 
themselves to the authority of the 
Stock Exchange." 


i 1 V* 


Unions to 
meet on 
BL strike 

By Arthur Smith, 

Midlands Correspondent 

THE FUTURE of the pay strike at 
Austin Rover, which has halted vol- 
ume car assembly within the BL 
subsidiary for two weeks, rests on a 
meeting of union leaders in Coven- 
try today. 

Mr Moss Evans, the general sec- 
retary, has pledged the Transport 
and General Workers' Union to defy 
a High Court injunction ordering 
withdrawal of the strike call until a 
secret ballot has been held. 

Such defiance could put the onion 
in contempt of court, make it liable 
for heavy fines 'and pose a direct po- 
litical challenge to the Govern- 
ment’s recently-enacted 1984 Trade 
Union AcL 

A meeting of the union side of the 
Austin Rover negotiating commit- 
tee, called in Coventry today, could 
defuse the- confrontation, however. 
The committee will consider compa- 
ny claims that the strike is crum- 
bling rapidly. 

Austin Rover insisted last night 
that of its 14 factories, only the two 
main assembly plants, at Cowley, 
Oxford, and Longbridge, Birming- 
ham, were not working normally. 

At Longbridge, the company said 
one in six of the 10,800 workers had 
crossed picket lines. Some engine 
production had been resumed and 
limited numbers of Metro cars were 
being assembled. 

At Cowley, more than one in five 
of the 5,000 assembly employees 
were working and the Montego 
model was back in production. The 
key to today’s union meeting will be 
the line taken by the transport 
workers. The fact that the union 
has declared the strike official 
iiimm it could exert power - re- 
gardless of arguments about popu- 
lar support - merely by picketing 
vehicles entering and leaving the 
two main assembly plants. 

Austin Rover insists it will be re- 
turning to tiie High Court on Mon- 
day to pursue contempt action 
against the six unions which have 
not complied with the injunction to 
withdraw the strike call. 

Metro tops output table, Page 8 


is0 n aw TUC urged to change 
: ballot cash policy 

BY PHILIP BASSETT. LABOUR. CORRESPONDENT 
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THE TRADES union congress 
(TUC) will next week be pressed to 
change its policy towards a key sec- 
tion of the Government’s labour 
legislation by sanctioning applica- 
tions from its affiliated unions for 
money from the Government to 
fund internal union' ballots. 

The move, expected at next 
week's meeting of the TUCs em- 
ployment policy committee, follows 
the announcement this - week by 
leaders of the electricians’ union, 
EETPU, that it is going to apply for 
Government money for ballots un- 
der the terms of the Employment 
Act 1980. 

Senior union leade rs hove been 
angered by the EETPU’s announce- 
ment - but in the main not because 
o! its flagrant disregard of the 
TUCs policy bf opposition to the 
Government's labour law, but be- 
cause they are seen as having uni- 
laterally jumped the gun. 

The idea of dropping formal oppo- 
sition to Pairing Government money 
for ballots stems', from the greatly 


uncreased number of ballots re- 
quired under the Government’s 
Trade Union Act 1984 - before 
strikes, to elect union executive 
committees, and to maintain 
unions’ political funds. 

It is being formally raised with 
the TUC Iqr the Association of 
Scientific, Technical and Manag- 
erial Staffs - whose suggestion in a 
letter, dated October 30 from Mr 
Clive Jenkins, gener al -secretary, 
pre-dates the EETPU’s announce- 
ment 

. Mr Jenkins' tetters to Mr Norman 
Wilks, TUC general secretary, says 
that the 1984 Art "raises clearly the 
matter, of costs to unions.” 

Unions had already lost both 
members and therefore Income be- 
cause of the present Dovemment 
"If wer have to suffer further in- 
roads into our resources through 
having to carry out expensive forms 
of election we shall simply be ad- 
ding to the injuries that we have 
suffered since this Government 
came to power." 
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GREhas 

changed its 
name to 

GRE. 


An important change in the structure of the 
GRE Group has just taken place. 

We have created a new holding company, 
Guardian Royal Exchange pic, which now wholly 
owns our trading company. Guardian Royal 
Exchange Assurance pic. . 

This new structure will give us greater ability to 
capitalise on future opportunities in 
the changing environment of the 



financial services markets. 

The ability to make the most of a good 
opportunity has made us the £5Zi billion worldwide 
group we are today, and given us the largest 
pre-tax profit of any U.K. based composite insurance 
company in 1982, 1983 and the first half of 1984. 

It’s a fortunate holding company that inherits 
success of this magnitude. It’s hardly 
Guardian surprising that. we decided to call it GRE! 
Royal 
Exchange 


Guardian Royal Exchange pic, Royal Exchange, London EC3V 3LS. 
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Rush for blocks 
in high-risk 

offshore areas 


JCB may produce Leyland diesel engine BL’s Metro retains 


BY MARK MEREDITH AND IAN RODGER 


BY DOMINIC LAWSON 

OIL COMPANY enthusiasm for the 
forthcoming ninth round of off- 
shore oil and gas licences has been 
so great that the Government may 
license more than its original target 
of up to 80 blocks, Mr Alick Buchan- 
an-Smrth, Energy Minister said last 
night 

Applications for licences in the 
ninth round do not dose until De- 
cember IT, but Mr Bucha nan-Smitfa 
said that the indications were that 
the Government might exceed its 
target The round is marked by tbe 
Government's decision to open up 
to the oil industry frontier acreage 
in tbe deep waters west of Shet- 
land. 

The department has been parti- 
cularly pleased by the en thusiasm 

indicated by oil companies for ex- 
ploring in such hazardous waters. 

The Department has told tbe oil 
industry, however, that those com- 
panies which showed most willing- 
ness to explore in such high-risk 
areas would be given preferential 
treatment in tbe discretionary allo- 
cation of blocks in obviously desir- 
able areas, such as the Southern 
Gas Basin. 

The Government's plans to li- 
cense up to 33 blocks west of Shet- 
land were given a recent boost by 
two wells drilled west of Shetland 
by British Gas and BritoiL In Au- 
gust British Gas announced tbe 
first ever gas discovery in the area, 
and more recently BritoQ drilled 

what was strongly rumoured to be a 
hydrocarbon discovery. 

The ninth round will also contain 
an auction, of 15 blocks in the ma- 
ture oil province in the North Sea. 
In the previous licensing round, 15 
auctioned blocks fetched £33m for 
the Government. The indications 
are that the Treasury will receive 
more from the anction process this 
with oil industry predictions 
ranging up to £70m. 

Ian H ar gre av e s writes: Gaffney 
Cline, the leading UK energy con- 
sultants, yesterday hit back at Brit- 
ish Gas's attempts to discredit its 
forecasts of UK gas supply as part 
of the Corporation’s campaign to 


win permission to import E20bn of 
gas from Norway’s Sleipner field. 

In a three-page statement, Gaff- 
ney Cline described British Gas’s 
use of its figures earlier this week 
as "deliberate misrepresentation-" 
British Gas's aim in forecasting 
much lower gas supply from the UK 
North Sea in the next 15 years 
would be "self-fulfilling to the na- 
tion’s loss" the statement said. 

The consultant claimed that Brit- 
ish Gas deliberately used in a pub- 
lic presentation a series of “optimis- 
tic" Gaffney Cline projections in 
comparing various industry fore- 
casts of gas availability in order to 
make the consultant appear further I 
out of line with other forecasts than 
was the case. Gaffney dine has op- 
posed the Sleipner deal. 

“The figures quoted as Gaffney 
Cline's central case are in fact our 
optimistic case," the consultant 
said. 

The company said, however, that 
it was not concerned that its assess- 
ment of future gas supplies was 
seen as over^-optimistic. "We have a 
history of being proved right with 
the passing of time in such mat- 
ters." 

The experience of the last 18 
months, the statement added, when 
large new volumes of gas had been 
disco ve red or brought forward for 
development in tbe southern North 
Sea, suggested that the industry 
"has the ability to more than meet 
the demand that couM be made up- 
on it should the nation decide not to 
import foreign gas. 

"The benefits in terms of con- 
struction work for British yards, 
employment for our workpeople, 
tax benefits to the government 
the overall long-term health of our 
industry are obvious.” 

The statement also added that 
G affne y Ciina no longer had any in- 
terest in any current or potential 
gas gathering system in tbe North 
Sea - a point designed to rebut im- 
plications that tiie company’s econ- 
omists had produced over-optimis- 
tic forecasts of gas reserves in order 
to stimulate interest in a new pipe- 
line: 


J.G. BAMFORD Excavators (JCB). 
the leading UK construction equip- 
ment manufacturer, is considering 
taking over the production of the 
Leyland diesel engines now made 
at Bathgate in Scotland. It would 
want to produce the engines in a 
new factory. 

Leyland, subsidiary of state- 
owned BL, announced last May its 
intention to close the plant in Janu- 
ary 1988 and to abandon the englne. 
The factory employs 1,800 people. 

Mr Anthony Bamford, chairman 
of JCB, said the company had long 
been looking at the possibility of 
making its own engines. The avail- 
ability of tiie Bathgate engine pro- 
vided an opportunity to examine 

1 the issue more careftUiy. 

"We have been talking to Leyland 


about it. but nothing is going to 
happen quickly." 

JCB used to be one of the princi- 
pal customers for the Bathgate en- 
gine, but two years ago it withdrew 
its £5m annual order after a 
lengthy strike at Bathgate. It cow 
buys 96 per cent of its engines from 
Perkins Engines. 

Mr Bamford said he was a "satis- 
fied customer" of Perkins, "but 
there does come a time when we 
can justify making our own en- 
gines." This year, JCB expects to 
buy nearly 8,000 engines. 

Mr Bamford aid the main rea- 
sons for the switch from Bathgate 
to Perkins were the high price and 
unsteady quality of the Bathgate 
engine. He understood tbe quality 
problems had «Hnr*» been solved but 


ICL launches OPD 
desk-top computer 


BY JASON CRISP 

ICL, the largest British-owned com- 
puter group, yesterday launched 
the first of three important prod- 
ucts which are a key part of its re- 
covery plan drawn up in 1981. 

Tbe company unveiled the One 
Per Desk (OPD) yesterday which 
combines a personal computer and 
a sophisticated telephone. ICL 
hopes it will become a mass office 
product used widely by middle and 
senior management It has invested 
£10m in the venture including an 
automated production . line at its 
factory in Letch worth, Hertford- 
shire. 

The OPD costs £1,200 in its most 
basic form and includ e s a computer 
with word processing, spreadsheet 
and gra phics pm g r a mg The termi- 
nal is largely based on the QL com- 
puter sold by Sinclair Research and 
uses tiie suite of programmes 
developed by fast-growing software 
company Prion. 

ICL has tiie capacity to make 
100,000 OPOs in the first year air 
though production will faalrp some to 
build up. If the product is success- 
ful, revenue in the first full year 
could be nearly £90m. 

The OPD, developed in collabora- 
tion with Sinclair Research and 
Psion, is seen as one of the most im- 
portant products to come from ICL. 
The two other launches still await- 
ed are the DM1 and Estriel, which 
are mainframe computers. The 
launch of DM1 was scheduled for 
♦hiR jtiifamm and hag been delayed. 


production costs remained too high. 
The Bathgate production fine was 
designed to make 40,000 engines a 
year, but could not aspire to any- 
thing approaching that volume. 

"If we were to take it on, we 
would not use their transfer lines, 
we would use modern flexible man- 
ufacturing methods," Mr Bamford 
said. 

JCB would want another big cus- 
tomer for the engine to provide suf- 
ficient volume. One solution would 
be for Leyland to continue using 
the engine in its tracks. He was 
confident the enpse could be devel- 
oped to the point where its fuel con- 
sumption was competitive with 
newer engines. 

Leyland, which uses about 12,000 
engines a year, had told him, how- 


ever, that its derision to replace tiie j 
Bathgate engine in its trucks with j 
the new Cummins B series engines | 
was irrevocable. 

Another possible customer would | 
be Marshall Tractors of Lincoln- 1 
shire, the private company which 

took over LeyiantTs agricultural 
tractor business in 1982 and still 
uses Bathgate engines in the trac- 
tors. Its requirement is relatively 
small, rangmg from 1,500 to 2,000 
units a year. 

Mr Charles Nickerson, chairman 
of Marshall, has also been examin- 
ing the possibility of buying the 
Bathgate plant He said last week 
he was looking for other products 
which could add to the activity at 
the plant & hoped to be ready to 
malm a formal bid in tiie new year. 


top position in 
car output league 

BY KENNETH GOODING, MOTOR WDUSTRY CQJWESPONDENT 


Big increase sought 
in TV licence fee 


Estriel is to be introduced late next 
year. 

ICL dflrrnq the OPD is r nuch , 
cheaper than rival products pro- 
posed by other companies such as 
IBM and Rolm in tbe U.S. Tbe com- , 
pany emphasised the OPD’s ease of | 
use and tiie ability to perform dif- 
ferent tasks at the same time. The 
product is not at top manage- 1 
meat or people who would be heavy , 
users of the persona] computer. 

• The pre-Christmas battle to sell | 
home computers is becoming fierce, j 
Acorn announced yesterday it is 
spending £4J5m on advertising its 
BBC and Electron computers and 
programs from its software subsid- 
iary. 

Acorn’s main rivals are in the 
Tniri«fip of heavy advertising pro- 
grammes. Sinclair Research is 
spending £4m and Commodore, the 
US. company, is thought to be 
spending over £6xn. The industry 
has been worried that tiie pre- 
Christmas home computer boom 
may not be as strong as in the last 
two years. 

Competition is particularly fierce 
with entrants into tbe market like 
Armstrad doing welL Acorn hopes 
to seD 100,000 BBC computers 
(£399) and 200,000 Electrons (£199) 
before Christmas which would 
mean retail expenditure of about 
£80m. 

Acorn is spending £Llm promot- 
ing the two computers with televi- 
sion and cinema advertising. 


BY KEVIN BROWN 

THE HOME OFFICE expects to 
be asked by tbe BBC shortly be- 
fore Christmas for an increase of 
about 45 per cent in the annual 
licence fee for a colour televi- 
sion. 

This would raise tiie cost of 
viewing from £4S a year to about 
£67 from next March. Hie licence 
fee provides the main part of the 
BBC’s finances. 

It is a criminal offence in Brit- 
ain to use a television without a 
licence, but officials 
tint lttm households are watch- 
ing television without one. This 
costs the BBC op to £60m a year 
- enough to cut the present cost 
of the licence by £5. 

In the face oi such large losses 
from evasion, tbe Home Office 
beHeves that s large increase In 
the fee would be dmBenlt to justi- 
fy to the House of Commons and 
to the public. It has asked the 
BBC, which is responsible for 
wilWring the fee, to come up 
with proposals to stem the losses. 

Two ideas are bring canvassed 
by H ffw Office nffiAk. These 
are that anyone selling a televi- 
sion set should be required to in- 
form the BBQ or that the licence 
fee should be collected with the 
pu rc hase price of a set, or as an 
integral part of rental payments. 

ft is beOeved that these provi- 
sions would catch the "hard 
cm” of evaders, who either rent 
their set or buy it secondhand 


and often live in rural areas or 
tower Mocks, where BBC mriak 
detection eq uipme nt is of little 
use. 

The drawback is that both pro- 
posals would require legislation, 
since tbe effect would be to 
transfer collection of much of the 
licence revenue from the Post 
Office, which acts as an agent for 
tiie BBC, to retail traders. 

This is semi as an opp or tuni ty 
for the BBC to come up with pro- 
posals which could be imple- 
mented more quickly. 

An increase in the Sue for 
non-payment of the licence fee 
has beat ruled out It is believed 
the current maxfmuin of £M8 is 

high enough to deter anyone who 
believes they are likely to be 


MORE BL Metre ears were made 
tost year than any other UK modri. 
It mai ntain ed its leading position in 
the production league table ahead 
of the Forf Escort 

BL made 175,188 Metres. In a Eu- 
ropean context it compares with 
production of 3454)00 Renault RSs, 

483.000 Volkswagen Golfs and 

376.000 fiat Unos. 

While most of the models in the 
accompanying table are . well- 
known, the model fisted at number 

five portion is a vehicle unfamiliar, 
to Britain. It is a car. which Talbot 
UK has code-named Arrow and 
which fit eqxffted to Urea where His 
sold as the Peykan and. is that coun- 
try's best-selling vehicle. 

The figures are given in the an- 
nual statistical book from the Soci- 
ety of Motor Manufacturers ad 
Traders, published tins week, 
which -for the first time factories 
output statistics for individual UK 
models from 197B onwards. 

This fills one of the few gaps left 
in what is called "Hie Motor Indus- ' 
try of Great Britain" but is probably 
the most complete set of statistics 
covering production and sales of 
cars ana co mme rcial vehicles in 36 
countries as well as much other 
relevant international information 
abort tbe industry. 


Ford faced 
Pont San*. . ' 
BLMm«IV» 
TafaftA iwto*' 
VauBhalCHriar 


BLAcdMn 


UK production of cum by model 


IMS IN) 

173J574 178,188 
-137*98 1324*07 
3SMB9 127,969 
Z2&2 101,790 
27.216 85tf96 
59,2*3 77 , m 
41 &A 5*£fl8 
' SSfiU 50^0*2 
£1.688 48.122 
32£M 33,0*1 


• Sold tn inn as gta Payton. 

Source: Society of Motor. hunutaOurms ana 
Tracers 


Figures show dearly how impor- 
tant tbe Metro has been in BL’s re- 
vival In 1981, its first foil year of 
production, the Metro unseated tbe 
Ford Cortina - then in its last-but- 
ane year of life - as the UK’s most- 
produced car and its output has ris- 
en steadfiy since. 

The Metro had a major impact on 
its did stabtemate, the Mini, how- 
ever. In 1979 more than 158,000 Mi- 
nis were produced. This fell to 
63,700 after tire Metro arrived in 
1981 and bfini output has been 
dwindling since. • 

Mbtor Industry of Great Britain 
1994* 02.50. From the SMhTT. Bel- 
kin St, London, SWIX 1 VS 


The BBC has also been warned 
that evidence of substantial sav- 
ings in production costs will be 
required when negotiations over 
tbe next l ic enc e fee increase 
begin next 

A review of efficiency to be de- 
livered with the licence fee re- 
quest will be examined dosety 
far indications that costs are 

iindpf WHifa ' rf. 

The Home Office has ruled 
out, for the bring, Mbm for 
rednring the BBC’s dependence 
on tiie Been ce fee by allowing it 
to broadcast advertising or 

thro u gh inh m t nrin^ ■ Bfwiwt for 

car radios 


Venture to sell fast 
reactor technology 

BY DAVID FISHLOCK, SCIENCE EDITOR ... 

A JOINT venture to manage the To meet this objective, the pro- 
c ommeretol ax piptfat fon «f Britain’s gramme -managed from Paris -is 
fast reactor technology has been set planning' a series of commercial 
up by the National Nuclear Gorpor- demonstration fast reactors, in dif - 
ation and the OK Atomic Energy ferent countries, with crass-invest- 
Authority (UKAEA). meat by associated electricity in- 

The new company, Fast Reactor dustries. 

Tatool° E y (F^te<0 ; isKE^tmg Fastec . s ^ to 

Miite a ^lar ^e for ft.net fast MS* 

Otavto a commercial 

velopment of the European fast 

reactor collaboration in which Brit- Tbe Nati onal . Nodear Corpora* 
ain is joining with five European tion (NNC), of which the UKAEA is 
countries - Belgium* France, West majority shareholder, holds 51 per 
Germany, Italy and tiie Nether- cent of tie £108 authorised capital 
lands - fa a £300m ($378m)-a year of Fastec,- with tiie authority bold- 
pooled programme. ibg tbe balance. 



Maybe ifc the labour force 
that attracts companies to 
the North East 


Dedicated, adaptable, hardworking, 
displaying a wealth of skills. And to 
top It all. one of the lowest strike records 
of any area in Britain. 

Traditionally this part of England 
has always been regarded for Its 
conscientious workforce. People who 
are accustomed to shiftwork and 
are willing to adapt to a changing 
Industrial base. 

Not surprisingly international and 
national companies have been quietly 
setting up factories and finding all the 
•people they need locally, including 
technicians and university graduates. 

Today's industries include micro- 
electronics; the manufacture of all 
forms of consumer goods; instrument, 
electrical and mechanical engineering, 
generating a whole host of technical, 
research and managerial aptitudes. 

Two places In portlcularare 
generating considerable interest 
among Industrialists. 


Aycliffe and Peferiee - new towns 
that are attracting a significant lisfof - 
prestigious names. 

Companies which enjoy the full 
range of financial incentives - grants, 
tax allowances, rent-free periods for 
modem factory units. 

Fast access to their markets through 
a proven network of modem motor- 
ways. ports, and rail and air links with 
Europe and the rest of the UK. 

To find out how Aycliffe and Petertee 
can help you, contact our Business Team. 
A professional, practical and free service 
without obligation. 

Providing guidance on the avail- 
ability of labour, their skills and costs. 

The availability of factory space and 
sites, housing, education and leisure 
activities. Everything you require 
to know. 

Maybe companies will also find the 
wide open countryside of the North East 
is pretty exhilarating as well. 


AYCLIFFEO PETERLEE 

Development Corporations 

at the heart of the North East. 



Free video film 'Going Places' 

Here ts your opportunity to view, in the comfort or your 
home or office, the many assets avcuioble when you 
looale or Peigriee. Our ten minute video film 

comes FREE when you tilt to this coupon 
Please fk* which you require 

□ iwouWW© a free copy of the video film" 
Oiwwuwukeafisecopyofme&roctiure 

□ Please telephone me 

Nome 

Position ■ 

Company 

Type oi Business _______ __ _ " 

Address . 

Ter No • 

•Please mdcrite your video system VMS Beta U-Matic 
too Budnessfamn. Aycfltfo ft Petwtee Development Coiporoftont 
_ N wwon Aycuite, County Durham, DLS 6AW. 

Waphono: AyeflOa (0326) 312521 Tatac 58428 ACORN G. 

Petertee. County Durham 328 IBB. 
tetephonw Petertee (078J} 863304. TWax: 537244 DEVCQft <5, 
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OPENING MOSSMORRAN COULD PROVE A LOT EASIERTHAN FINDING IT 


‘X’ marks the spot where our new gas 
separation plant can be found. It cost £400m to 
construct, and this morning we’re opening it 
Situated in the hills of Mossmorran in Fife, it.is 
the largest and most technologically advanced 
plant of its kind in Europe. 

At Mossmorran, the natural gas liquids from our 
fields in the North Sea will be split into ethane, 
propane, butane and natural gasoline. 

Now, these valuable and important resources 


can be put to good use, and will be of great 
benefit to this country for decades to come. 

All of which may -well be mentioned during 
. the opening speeches this morning. 

And if there is time, we'il also be talking about 
the environmental aspects of the plant Such as 
how we built a 138 mile pipeline to feed it that is 
virtually undetectable. 

Or how' we designed the plant to fit, where 
possible, the contours of die countryside. The 


enormous storage tanks, for example, have been 
surrounded by four man-made grass hillocks, and 
the lines of the pipes and buildings follow those 
of the hillside. 

In fact, from many aspects you could be quite 
near and not even spot it 

"Which is why we thought that our guests might 
like to hang on to this page. Just in case. 


YOU CAN BE SURE OF SHELL 





10 


Financial Times Friday November I6 -19S4 


THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


THE CHANGES made by Ford, 
second-largest of the world’s 
automotive groups, to its opera- 
tions outside North America 
earlier this year focus attention 
again on its global strategy. 
Donald Petersen, Ford's presi- 
dent points to his company’s 
Brazilian world truck " to 
illustrate the possible shape of 
things to come. 

The truck will have a Euro- 
pean cab and panels shipped 
out from Europe as well as 
using the European name. 
Cargo. It will have a North 
American chassis, a diesel 
engine developed from one used 
by the group’s agricultural 
tractor division. And it will be 
assembled in Brazil for the 
domestic and North American 
markets. 

As Petersen says, large auto- 
motive companies frequently 
use their commercial vehicle 
operations to experiment with 
new concepts because the 
volumes involved are much 
lower than they would be for 
most car models. 

Ford fcas been working on its 
global strategy for some years 
now with the aim of getting 
more efficient use of its design, 
engineering and other resources 
around the world and co- 
ordinating the efforts of its far- 
flung subsidiaries. 

Bob Lutz, a Ford executive 
vice-president and chairman of 
Ford of Europe, dubs this 
approach “doing things only 
once." 

He points out that for the 
next eight to ten years at least 
it will not be possible for a 
car company to offer the same 
vehicle to every world marker. 
For example, the Americans 
still prefer big cars, the Euro- 
peans smaller ones. In some 
South American countries — 
Argentina. Brazil, Mexico, 
Venezuela — there are local con- 
tent laws which push up the 
investment and each model 
must be kept in production 
longer— -they cannot be replaced 
at the same pace as similar 
models in North America or 
Europe. 

“As it is impossible to do the 
same cars everywhere, in order 
to ‘do things once* we try as 
much as possible to make as 
many mechanical components 
as interchangeable as possible. 
We are now routinely asking the 
question with every engine or 
transmission: Does it suit cars 
in all parts of the world? And 
we will do those studies even 
if there is no immediate appar- 
ent need to use the particular 
or transmission world-wide.” 
says Lutz. 

“There is absolutely nothing 
indecent about Ford of Europe 
designing a transmission for 
North America. Or North 
America designing an engine 
for Ford of Europe. And that 
type of thing is happening. 


Major Overseas Products for the 1980s 



Ford’s ‘do it only 
once’ approach 

Kenneth Gooding on the motor group’s developing global strategy 


“As we reduce the number of 
people working in the product 
development area we hud we 
have to take advantage of 
pockets of slack as they occur. 
We used not to do that. Ford 
of Europe was a world unto 
itself. Ford America was a 
world unto itself and that also 
went for Latin America and 
Asia-Pacific.” 

Symptomatic of Ford's search 
for a better use of its resources 
was the decision to ship 250.000 
four-cylinder engines a year 
from the group's engine plant 
at Dearborn, Michigan, to 
Europe, starting next year: the 
first time Ford engines have 
crossed, the Atlantic in that dir- 
ection. (The U.S. has been 
taking about 250,000 European 
engines annually for some 
years.) 

Ford will make a more- 
powerful version of its 1.6-litre 
engine and has decided to tool 
up for it only once, in Dear- 
born, where it has plenty of 
spare capacity. 

The Brazilian truck venture 
shows that not only key 
mechanical components such 
as engines and transmissions 


are being considered for 
Ford's global supply strategy. 
Body panels, platforms and a 
variety of other components 
are on the list so that the com- 
pany can enjoy better 
economies of scale. 

Ford has a vice-president for 
technical affairs (currently 
Louis Ross) who reports dir- 
ectly to the president and whose 
role is to puli together and tech- 
nical people from around the 
world to achieve as much simpli- 
fication and commonality as pos- 
sible in the components and 
vehicles Ford produces. So there 
is a structure in place for Ford 
technical people worldwide to 
talk to each other on a regular 
basis. 

And in future there is likely 
to be one “lead” country for 
each new project Whereas, for 
example. Europe and North 
America worked together on the 
Escort, it is probable that in 
future North American Ford 
trill be responsible for the com- 
pany's big car development 
while cither Europe or Japan 
will take the lead for small 
cars. 

In Japan Ford works with its 
25 - per • cent - owned associate 


Mazda. Petersen says that 
Ford's relationship with Mazda 
is still evolving and that “where 
we find efficiencies that are 
mutually beneficial, we will 
give them very serious consid- 
eration." 

Mazda has already figured 
extensively in another part of 
Ford's global strategy, to be 
represented with a reasonable 
dealer network in every pos- 
sible part of the world — but 
with minimum return objec- 
tives. 

There were some parts of the 
world where it became clear a 
few years ago that the European 
products being supplied would 
no longer be able to compete 
with those supplied from Japan. 
Ford turned to Mazda to supply 
from Japan and there are now 
parts of the world where 100 
per cent of the “Ford” cars 
sold are produced entirely by 
Mazda but with a Ford badge on 
them. 

Lutz maintains: “If our best 
efforts at productivity improve- 
ments, quality improvements, 
gains in market acceptance and 
the reduction of our cost base 
still leave us uncompetitive on 
costs — or even when competi- 


tive we can't make money— we 
have at that point to identify 
a lower cost source,” 

He says that Ford's success 
in doing that in the Asia-Paci- 
fic region has been enough to 
turn around loss-making coun- 
tries which were once supplied 
from Europe Into very healthy, 
profit makers: countries such 
as Australia, New Zealand 
Taiwan and Malaysia. 

This does not mean, however, 
that if there is a country where 
Ford is perennially in the red it 
will pull up stakes and leave 
lAa Lutz points out: “We've 
shown a lot of patience in hop- 
ing that our ship will ulti- 
mately come in in places like 
Finland and Denmark ** 

Luiz. who was formerly chair- 
man of Ford of Europe between 
1976 and 2979, returned to the 
role in June tiiis year follow- 
ing the sudden resignations of 
the former chairman. Ed Blanch 
and the president. Jim 
Capolongo. So the underlying 
reason for the change was 
obscured to some extent by the 
personality conflicts which had 
emerged into public view. 

Until June Lutz had respon- 
sibility for all of Ford's opera- 
tions outside North America. 
On his return to Europe, the 
Latin American and Asia-Pacific 
responsibility was handed over 
to Lindsay Halstead who pre- 
viously headed Ford Latin 
America and reported to Lutz. 

Explaining the change, Peter- 
sen says that Europe has grown 
to be so important to Ford over 
the years that Ford of Europe 
has now been promoted to equal 
status with NAAO (North 
American Automotive Opera- 
tions). 

NAAO has an executive vice 
president and a member of the 
board (Harold “Red" Poling) 
and now so does Europe in Lutz. 
Both report directly to Petersen. 

Petersen maintains that it 
made sense to have a third man, 
Halstead, reporting to him for 
the Asia-Pacific and TjHh 
A merican business because the 
South American countries insist 
on high levels of mandatory 
local content for vehicles and 
this produces management pro- 
blems different from those in 
the rest of the world. 

As for South America's place 
in the global scheme, the odds 
are growing in favour of links 
with Europe for product and 
design, he suggests. However, 
Mexico — already perceived by 
both Ford and General Motors 
as part of the North American 
supply chain — will probably re- 
main closely linked with NAAO. 

Some observers suggest that, 
if Ford has genuinely upgraded 
its European operations, the 
company could be in the process 
of turning into a genuine multi- 
national — rather than one con- 
trolled and dominated by North 
America. 


Investment dilemmas 


Why the Japanese find 



NISSAN'S much-publicised plans 
for a production site in Britain, 
and the gradual spread of 
Japanese factories into Continen- 
tal Europe and the U.S., might 
suggest that the previous trickle 
of Japanese direct investment 
has become a flood. 

Such an impression would be 
wholly wrong. Like the senior 
Toyota executive who last 
month reiterated his company's 
long-standing reluctance to 
manufacture abroad, unless com- 
pelled to by local pressure, most 
Japanese managers are still con- 
vinced that it is impossible to 
produce as efficiently in Europe 
or the US. as to Japan. 

In neither case is there a 
network of sub-contractors, con- 
trolled by the major enterprises, 
that can deliver components in 
the quantities and of the quality 
required at the right time and 
at the right price. And there 
are unfamiliar employment sys- 
tems and human relations 
attitudes that do not support the 
company as they would in Japan. 

Of the two, the U.S. is 
definitely preferable, since it is 
a homogeneous market with a 
broadly uniform approach to 
employee relations. But Europe 
is both fragmented and idiosyn- 
cratic. Different countries' 
labour laws, their educational 
and training systems, and their 
technical standards, each rooted 
in its own industrial past, 
together constitute what is seen 
as an irrational constraint on 
management. Then there are all 
the difficulties that come from 
the EEC’s failure to make up its 
mind about Japanese companies 
and how to treat them. 

This includes even invest- 
ment incentives. They are now 
offered by most countries but, 
after some bad initial experi- 
ences, Japanese companies 
evaluate them carefully. One 
report ruefully concluded that 
In many cases the better the 
incentive the worse the snags 
that would crop up afterwards. 

For these companies which 
feel impelled to have a manu- 
facturing base within EEC 
tariff walls, the choice of loca- 
tion poses a painful dilemma. 

Britain, Ireland and Italy 
have low labour costs but poor 
industrial relations records. 
Japanese managers find the 
Continental systems of legally 


BY MALCOLM TREVOR 

defined rights and duties easier 
to follow than the “ volun- 
tarist” system in Britain' and 
Ireland. On the other hand, 
they are cool towards work 
councils when, as in large 
West German firms, these' may 
have statutory powers. 

Language also plays ah im- 
portant role. Britain and 
Ireland have the advantage of 
speaking what is Japan's first 
foreign language. Japanese 
trading houses in Paris recruit 
English-speaking French staff, 
while Belgian personnel mana- 
gers, who perform a key 
function as “ go-between " for 
Japanese managers with their 
Flemish employees, must speak 


British management is 
“ less strict,” and 
British workers “ less 
acquainted with team- ■ 
work.” Portuguese 
workers have " some 
problems in efficiency,” 
while Dutch workers are 
“ gentl y and naive.” 
From JETRO’s survey 
on Japanese Enterprises 
in Europe 


En glish- No wonder the 
Japanese find Europe compli- 
cated. 

Japanese companies* prob- 
lems with the delivery, quality 
and price of local components 
have been widely reported. 
Here Germany has bad a better 
reputation than Britain. Bfcjt 
the German training wstem, 
sometimes held up ip Britain 
as a model, is criticised by 
Japanese managers- for the 
rigidity it induces -flexibility 
of local employees, including 
managers, being a major Issue 
for Japanese companies. . 

In the light of this bewilder- 
ing array of factors, a Japanese 
company decision on where 
to locate a plant in Europe is 
a far from simple exercise. 

To assist them, JETRO 
(Japan External Trade Organi- 
sation) carried out a survey of 
Japanese manufacturing com- 
panies and joint ventures in 
Europe. An English transla- 


tion has < ngw..Mn published, 
although the title unfortunately 
omits ihe-key -word “-inanufac- 
- turing."* "••• • !•/.. - - ■ l- . 

Some of the information* for 
. Instance on the reasons for 
setting Bp - in . Europe; Is 
f ami l ia r, - but European readers 
should find Japanese evalua- 
tions of local workforces, and 
local conditions eye-opening. 

Aceoriing ' to ' the report, 
British management is "less 
strict” and ** British workers 
less acquainted with team: 
Work," Portuguese workers 
have “ some -problems in effici- 
ency" - Patch workers are 
“gentle and naive." For .the 
majority of the if 7 out; of 157 
-companies that' filled hi the 
questionnaire, labour-manage- 
ment relations were seen as the 
main problem for Japanese 
manufacturers In Western 
Europe. The reason given was 
, that “ individualism is preva- 
lent and ^people have a strong 
consciousness of rights.'” As 
some Japanese managers have 
discovered 'to their cost, this 
includes European ■" managers, 
as well as shopfloor workers (in 
some cases, the managers have 
been by far the more trouble- 
some). . . .. 

METRO’S report has useful- 
statistical .and : other infor- 
mation, although the English is 
not good and the spelling of 
some worthy -.especially- la 
German, , was - obviously not 
properly checked. The question 
by question presentation of the 
data .sometimes makes it hard 
to . see the wood for. the trees, 
although - there are two-page 
country overvietfs- - 

But it Is useful to. have a 
Japanese report iq a European 
language, and it is to be hoped 
that mare about the Japanese 
view of Europe will be pub- 
lished* There is a definite need 
to improve communication in 
both directions. 

* Japanese ■ Enterprises in' 
Europe, Distributed by Japan 
Intelligence Unit, North Oxford 
Acadentfe, 242 Banbury Road, 
Oxford 0X2 7DR. Tel- 0865- 
511168, telex: 93354. Price £62 
or $80. - 

The author heads the Japan 
industrial studies programme 
of ■ the London-based Policy 
studies Institute, where he is 
a Research Fellow. 



Interim Figures 

Trading results for die six months ended 30th September 1984 


Group Profit and Loss Account (Unaudited) 

6 months to 

30th Sept 1984 
$000 

6 months to 

30th Sept 1983 
$000 

Turnover 

123,569 

86,459 

OperatingProfit 

14,331 

9,026 

Interest Receivable 

890 

988 

Interest Payable 

1,118 

656 

Profit on ordinary activities before taxation 

14,103 

9,358 

Taxation 

5,641 

3,930 

Profit after Taxation 

8,462 

5,428 

Extraordinary Items: Extraordinary Charges 

— 


Transfer to Share Premium 

— 


Profit Attributable to Shareholders 

8,462 

5,428 

Earnings Per Share 

$ .062 

$ .046 


At the Annual General Meeting in July it was stated, 
that, as in the case of last year, a greater proportion of 
turnover and profits would fall into the second half of the 
financial year. This will be particularly marked in the case 
of the International Division. Operating margins of this 
division have shown a good increase over the comparable 
period of 1983/84 and the workload remains very 
sarisfacroiy. 

ISC Defense Systems has continued to make good 
progress and is operating profitably. Trading at Marquardt 
has been well up to expectations. The receipt of the award 


for the development of the engine for the US Navy's 
Supersonic Low Altitude Target (SLAT) was particularly 
encouraging. 

There has been an anticipated increase in contract 
work- in -progress aver the past six months and 

consequently a net interest charge of $0.2 million has 
been incurred compared with a net credit of $0.3 million, 
last ^ear. 

The Directors have declared an interim dividend of 
1.0 cent per share (net of related tax credit) payable on 

14ih January 1985. 


International Signal & Control Group FLC 
England: 1 7a Curron Street, London WIY7FE. 

USA: 3700 Elecmmics Way, PO Box 3040, Lancaster, Pennsylvania 17604/3040. 


$250,000,000 

IP Morgan International Finance MV 

Guaranteed floating Rate 
Subordinated Notes Due 1997 

For ihe three months 16 November. 1984 to 19 February, 1985 
the Notes will carry an interest rate of 
per cent per annum. 

Interest payable on the relevant interest payment date. 

1C February, 1983 spinal Coupon Nu. 11 mil be L -S&&L24. 

Bj -.CITIBANK- N..V, Londun 
A^cntBank 


£100,000,000 Guaranteed Floating Rate Notes due 1991 

Citicorp Overseas Finance 
Corporation N.V. 

f/htOiptmjW wilf lirW lofetfy (n ihe NcAcrfon4f 

Unconditionally guaranteed by 

cmcoRPO 

Notice is hereby given that the Role of Interest has been fixed at T 0% 
and that the interest payable on the relevant Interest Payment Date, 
February 15, 1905, against Coupon No. 4 in respect of £50,000 
nominal of the Notes will be £1,256.83 and in respect of £5,000 
nominal of the Notes will be £ 1 25.68. 

Nonembor 16, 1904. loncfon 
By. Citibank. NA (C551 Dept.). Agenl Bonk 


CITIBANK O 


Here’s where the 
advantages of M c Alpine Charter 
really come home. 



When you have business away from home, 
home is never fa r from your though ts. 

That's because there are times when there's 
more at stake than just money. . 

Along with the contracts and deadlines, 
business travel can put stresses on your health and 
family life which are hard to ignore. 

Chartering your own flight from McAlpine 
means that you can usually get home the same day, 
however long your meeting takes. 

Avoiding the expense and inconvenience of 
staying overnight in hotels. 

In fact on a surprising number of flights, 
MCAlpine Charter can actually save you money. 

From the minute you arrive at our terminal at 
Luton International Airport, you'll know the 
McAlpine service is something special. 

Customs and check-in formalities take just 
minutes. Then you board immediately. 

To say that you get VIP treatment on your flight 
is an understatement When you charier from 
'MCAIpine, it's like haying your own personal airline. 


We ca n offer one of Europe's best selections of 

executive aircraft So. we've got the plane thatsuits- 

your individual needs. And our Luton base is 
under an hour's drive from central London, and easily 
accessible from the Midlands. 

Forfurther details, call MCAIpirie Aviation today 
on 0582 24182, or fill in the coupon. 

We may not always be cheaper in terms of 
money. 

But think what we could save you in the long run. 

□ Ressewilmeiotfscussmyrequrefiwfli ’ _ ' -4_ • . . “ 

□ irw furth» irioiTnii69nabou^McAlp«>eE>*cu6ve Charter. . 

— 


TfUfiL. 


Company, 

Address-. 


I 


~Phope_ 


IWICAI PI RIP WWfJiflf Aviation Udlufcjn inremaronai 

V* Luiwi &fdS LU2 9NT Ervand- Tel: .Luton 

AVIATION ^WHlta:811B882®M*e£Gr 

YOUR BUSINESS 15 WORTH IT. rfo" | 
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A Parisian gamble finally pays off 


AFTER a 25-year struggle to 
succeed, one of the biggest and 
most controversial gambles 
ever taken in the Parisian pro* 
perty market appears to have 
paid off. 

Wedged within a loop of the 
Seine, less than two miles from 
the Arc de Trtomphe, La 
Defense can finally claim to 
-have . overcome • a quarter- 
century of criticism and near- 
catastrophe to emerge as a 
widely acclaimed success. 

Work on Its final phase is 
now nuder way and, by 1086, 
the project will embrace 
around 1,5m sq - metres of 
office space, providing work for 

60.000 people and a homo for 

20.000 residents. 

Planned as a self-contained 
business and residential district 
which would prevent the city 
centre falling victim to the 
post-war wave of commercial 
development. La Defease 
quickly ran into difficulties. 

Masterminded by a specially- 
created government develop* 
meat agency,- which vr!l soon 
be wound up, the. project was 
almost at once engulfed in 
criticism. The critics attacked 
the architectural style and 
efficiency of the first genera- 
tion of office towers, the poor 
communications with the rest 
of the city and the widespread 
and continuous disruption 
created by the huge develop- 
ment programme. 

A second generation of larger, 


skyscraper buildings attempted 
make amends but they too were 
criticised by occupiers for 
numerous technical defects. 
Their unpopularity was con- 
firmed with the arrival of the 
first energy crisis and a rapid 
escalation in running costs. 

By 1975, La Defense found 
Itself half-empty and at the 
centre of a political and finan- 
cial crisis which embraced real 
estate scandals, the presidential 
campaign and even safety fears 
fuelled by disaster films like 
"Towering Inferno." 

EPAD, the government agency 
in charge, was no longer 
collecting money due on its 
building rights and its own 
financial deficit rose alarmingly. 
What had been seen as a poten- 
tial goldmine and a major com- 
munity asset for Paris appeared 
increasingly like a graveyard of 
good intentions. 

But in 1973, the development 
group SABI, headed by the then 
34-year-old chairman Christian 
Pellerm, decided to step in 
where others feared to tread: 
“ There was a lot of empty space 
and the centre suffered from a 
very poor reputation. We were 
convinced, however, that the 
concept was still an excellent 
one and that U we introduced 
a more thoughtful layout and 
better-designed buddings, we 
could succeed. We took a big 
gamble but it has worked out 
extremely well," says PeUerin. 


Work on the final piece of the 
jigsaw, the Quartier Michelet, 
Is underway in the knowledge 
that 97 per cent of the 250,000 
sq metres- being developed is 
already pre-sold or pre-let. One 
of the principal tenants will be 
IBM, which will be occupying 

30,000 sq metres at a rent of 
nearly FFr 1,700 a sq metre. 

The last office floorspace to 
be built is expected to be let 
at around FFr 2,000 a sq metre, 
close to the current top rental 
level being achieved in central 
Paris. In seven years, SARI will 
bare developed 21 buildings 
accounting for around 500,000 
sq metres of office space. 

Some of the buildings have 
been sold to owner occupiers 
and others funded and held by 
institutions like Societe 
Generate, which is a share* 
bolder in SARL 

The latest generation of office 
buildings, energy-efficient and 
often striking in appearance, 
have proved extremely success- 
ful and there is now virtually 
no office accommodation avail- 
able. Problems of High run- 
ning costs still oersist in many 
of the older properties and the 
cost of modernising them is 
considered prohibitive. Even 
so, there is no shortage of 
tenants in a market where sup- 
ply is critically short 

At least some of the project's 
most recent success has to be 
accounted for by the overall 


Average yields put shine on property 


THE DEBATE over just how 
far the property investment 
market fixation with prime 
yields continues to disguise and 
distort the sector’s true per- 
formance takes another turn 
this week with the appearance 
of a new measure for commer- 
cial property values. 

The average yield index is 
the brainchild. of Hillier Parker 
May & Bowden, the agents and 
surveyors, afld it represents 
another attempt to provide a 
more meaningful appraisal of 
property's overall performance 
as well as a fair comparison 
with investment in equities and 
gilts. 

The agents say it Juts become 
increasingly- important to dis- 
tinguish between the various 
yields prevailing within the 
property market They empha- 
sise 'that prime yields reflect 
only tiie very top of the market 


and can be very misleading 
when compared with the 
average yields used to measure 
the performance of equities and 
gilts. 

Portfolio yields, on the other 
hand, involve properties held 
by institutions aqd invariably 
include complex and historic 
investments which would be 
unlikely to find buyers today. 

The answer, according tq 
Hillier Parker, is the new 
average yield exercise which is 
designed to show more clearly 
how yields have changed over 
time and to make easier the 
comparisons with other forms 
of investment. 

The first index shows average 
yields at 4.8 per cent for shops, 
6.5 per cent for offices and 9.6 
per cent for industrials, cur- 
rents making them between 1 
per cent and 2.5 per cent higher 


than prime yields. While prime 
returns have hardly moved in 
the past year, average yields 
have risen, with noticeable in- 
creases for offices and shops. 

Hillier Parker, which uses a 
penalty system to compensate 
for the disadvantages inherent 
In property in vestm ent— such as 
depredation — says property 
showed a better return than 
equities in the year up until 
August 1984 when using an 
average yield comparison, even 
though rental growth was lower 
than dividend growth. The 
reason was the wide gap in 
yields caused by the bull mar- 
ket in equities. 

The agents conclude that, 
qsing average yields, the posi- 
tion of property in relation to 
equities and gilts has improved 
markedly over the past year. 


strength of tfae Paris market. 
New development in the central 
Paris district has become almost 
impossible, with prime rents 
rising from around FFr 1,500 to 
sq metre to over FFr 12,000 in 
two years. 

Penalties attached to the 
creation of new office space in 
Paris, together with continu- 
ing controls designed to encour- 
age decentralisation, have com- 
bined to dry up the supply of 
fresh accommodation. Refur- 
bishment is difficult and ex- 
tremely expensive. 

According to Robert Orr in 
the Paris office of Jones Lang 
Wootton: 11 Restrictions on 

space and healthy demand have 
combined to make the Paris 

office market one of the 
strongest in Europe. In terms 
of rental values, however, it 
has a long way to go to catch 
up with centres like London." 

Orr says that rental growth 
is expected to remain high in 
1985 and the only option for 
large space users not prepared 
to keep up with the rent is to 
move out to the new towns. 
Even La Defense is fully spoken 
for. 

He confirms the popular view 
that La Defence is now fully 
justified in claiming success: 
“ Until five years ago, it was 
just a building site with a bad 
name. Its completion has 
enabled people to see it as it 
was envisaged and it has finally 
come right" 

Trafalgar’s 
City sale 

TRAFALGAR HOUSE De- 
velopments is understood to 
have sold a 52,000 sq ft City 
of London office building to 
Norwieh Union for about 
£11.5m. Trafalgar held a 
long lease on the property, 
at 82-86 Fenchnrch Street, 
and recently undertook a £6m 
redevelopment of the build- 
ing. In g deal which is 
thought to show Norwich 
Union an Initial yield of 64 
per cent, Trafalgar House 
were represented by Deben- 
ham Tewson and Chinn ocks 
and Baker Harris Saunders. 
The new owners were repre- 
sented by Wright Oliphant 

Tribe. 


Funds still pouring into U.S. property 


UNDETERRED Jjy stiff-rising 
stocks of vacant floorspace and 
falling yields, the U.S. real 
estate Investment . market looks, 
set for. 

spending in‘I9S5o < l . ;»-• 

Despite some Widespread, and 
potentially alqrming' - weak- 
nesses. to .Ihe marketplace— 
Cbldvell Banker’s national 
office vacancy, index . ha$: risen 
to over 14 per cent for down- 
town areas— American Investors 
seem determined tp sustain the 
longest real estate construction 
boom recorded tu the last 50 
years. '. 

Estimates of dust how much 
money has flowed tom U.S. 
property during 1984 vary 
widely but it is known that 
spending by public syndicators 
alone has exceeded ffibn. Pri- 
vate syndications may have 


accounted for four times that 
figure and. on top of that, the 
pension funds have invested 
. more, than all their competitors 
-J0Ut, _.t«W$l£er- -.Wilh their, qc-_ 
mmn.9 property running at 
-between ' 3 and 4 per cent of 
total assets, they still have a 
long way to go. 

According to the Real Estate 
Research Corporation of 
Chicago, which has made a 
name for itself in telling it bow 
it is, . rather than saying what 
people want to hear, only for- 
eign investors have cooled off, 
no doubt because of the strong 
dollar. 

According to Leanne Lacb- 
man, president of RERC. the 
availability of capital will re- 
main the driving force behind 
new investment in 1985, with 
supply and demand factors play- 


ing a secondary role: "Once 
again, too much money will be 
chasing too little product. New 
construction will occur at levels 
exceeding newdemapd and will 
postpone the - ' return of a 
healthy, balanced market" 

Lachman -believes, however, 
that the paradoxical picture, in 
which avid investors push aside 
worries about overbuilding, low 
rental growth and erratic in- 
terest rates, will remain for a 
while yet Prices, she says, will 
stay up simply because of the 
huge pressure of investment 
funds. 

But if some commentators 
are preparing predictions of a 
crash, most still feel positive 
about prospects. Lachman is one 
of them and says attitudes to- 
wards real estate are becoming 
progressively more European- 
“There is plenty of evidence 


that Investors are prepared to 
see lower initial yields, or even 
negative cash flows and to look 
instead to the longer-term." 

'.She does believe, however, 
that the flow of funds into U.S. 
real estate Will begin to fall 
bads in a year or so, when over- 
building scares off new money 
or yields become hopelessly un- 
attractive. 

And although returns from 
real estate may well drop over 
the next few years, the finan- 
cial risks, too, have been re- 
duced. with a growing propor- 
tion of mortgage debt being pro- 
vided by capital markets, rather 
than the more cyclical sources 
of funds. Real estate in America 
is, without question, now being 
held for longer periods than in 
the past — which might be just 
as well in view of the imme- 
diate outlook. 


Company Notices 


UNILEVER N.V. 

tWCEND ON CERTIFICATES FOR ORDINARY CAPITAL 
ttSUED BY N.V. NEDERLANDSCH ADMNSTRADE- EN TRUSTKANTOOfl 

. h recoct of the year 1984 wfl be made « or Mtar 

18th December 106* as fatam:— 

SUB-SHARES OF R_ 72 

N THE NAME OF MDLAND BANK EXECUTOR AND TRUSTEE COMPANY LOOTED 
now MIDLAND BANK TRUST COMPANY LIMITED 

JKS 1 113 of B-2.796 par subehar* equi va le nt to 6&2S38P 
commas K rl^lSa-E7. 

.. .. D ^^P M P^ l Wr ^bBiMenbyewttinTBxCotiwentwnacon6fcidedb»Bw 

oaum y 9**er«»* be fable to Dutch dWdond 

tn Bt only 15% (FUX4194, 9.9396p per fttoehere) provided the ep p rep r a tt Dutch 
® WT Y® on T* ,,Tn * No form Is required from UK residents 8 the dwidend « 

denied wdhn nr months from the above date, tf the sub-shares are owned by a UK 
resident and are eBednehr cormemd with a buainaa carried on through ■ permanen t 
eddfehmertn the Netheriarefa, Dutch dMdend tex at 2S% (FL0.699a l&SSBOppe 
y Q be dedreted and be a B owwd ae credit against aw to* peydUe on the 
prone or tne edBOfanment Residents of non-convention countries era fabfe to Dutch 
cflvWendtexef 25%. 

UK ncome TAX el the reCtoed rata of 15% @3396p par sub-chare) on the ores* 
enwrtwfllbe deducted from payments made to UK residents instead of stthebede rate 
of 30%. Tfoa represents a provnimi d etewance of create the rated >6% tor die Dutch 
dvidmi tax airoedy withheld. No UK income tax wR ba dedu c te d from pevmen ta to 
iwrtK residents who sutomrt an Mmd Revenue Affidavit of noiweddeneatoiheUK. 

1b obtan payment of the dividend sub-share certtHce t ee mud be toted on Ugfrw 
Forms obtainable front:— 

Ben hpte , Socfc Exchange Services Dept, Meritor Noun Rapys Street 
London. EC3N4DA 

Northern Bank Limited. 2 Vtoraip Street. Bettes BT1 2 EE 
** *_ ft* 1 . Ba"**. Urnjfed. Secwttea Dept, Suck Exchange. Bank Centra. 
DaQOfidQQL Pigrtn 4 

Ctydesdaie Bank PLC. 30 St Virani place. Gfasgow 

Separate forma ere ewetobla tor ine(a)by Bento. UK fans of Stockbrokers. SaSeftore 
orOwieredAa»uiunn(b) by other cUmsne. Notes on the procedure, to each eras, are 
printed on tho forms. 

DUTCH CERTFTCAFES OF H_ l.OOO, Fl_ TOO and FU20 
A dvidend of F1A68 per FL20 against surrender of Coupon No 1 13. Coupons maybe 

enemhed through one of the paying agents h the Netherlands or through Midtotd Bank 

pie; in the latiwceM their oust ba feted on the special form, obtainable from the Bank. 

wticti contone ■ daderabon thn the certificates do not belong to a Netherlands resirlanL 

Instructions far darning nefief from Dutch cSvidand and UK hcome tax are as ear oia above 
except this UK residaraa fable b Dutch dvfcfcnd tax at oriy 15% must actant a Outoh 
awampe to n form. Dutch dkridend tax on ihodhiidend fa Fl.i. 165 at 25% 3nd FL0699 at 
15%. The proceeds burn the encashment of coupons through a paying agent n the 
Netherlands wfl be erecBtad to a convertible ton account with a bank or broker tn the 


A ataunwtt of the procedure far chanting rafaf tram Dutch dwtdsnd tax and for the 
encashment of cmqxm* inefaefing names of paying agsnts and convention countries, can 
be obtained from MUand Bank pic at the above address or from the London Transfer 
Office. 

N.V. NEDERLANDSCH ADMMISTRATTE- EN TRUSTKANTOOfl 
London TSwfer Office, Untfover House. Blacklrfera. London EC4P4BQ. 
rath November 1984. 


»G9eoeoe9Q99Oee99ee9oe»9S999990S99oee>eeece»96B<d 

g AMERICAN MOTORS CORPORATION § 
S 9% US-Dotlar Bonds due 1989 

O Notice is hereby given to holders of the above Bonds that the 
9 redemption instalment of $2,000,000. — due on January 15, 1985 hat 
O been entirely effected in the market. 

O There will be no drawing by lot. 

O Southfield. Michigan 
g November 1984 

« AMERICAN MOTORS CORPORATION 


90 099900999090099 99999999009Q9900990999969099& 


TOKYO TRUST S.A. 

INTERIM DIVIDEND 

An Interim Dividend of USS0.70 per share will be payable on 
23rd November 1984 to holders on the Register on I5th October 
and to holders of the Bearer Shares against presentation of 
coupon No. 22 at the Paying Agents: 

Singer & Friedtander Ltd. 

21 New Street, London EC2M 4HR 
or 

Kredietbank SLA. Luxembourgeofse 
43 Boulevard Royal, Luxembourg 

By order of the Board 
TOKYO TRUST S.A. 


UMLEVERN.il 
CERTnCAIES FOR OROMARY 
SUB-SHARES OF H_12 ISSUED BY 

N.U NEDERLANDSCH ADMMSHU01E- 

EN TRUSTKANTOOR 
NOTICE IS HBiEBY OVEN That 
EXCHANGES of Stb-Shw* Certificate# ai 
the nana of Mk ton d Bank E xecuto r 
and 'Buoae Company Landed, now 
MgXANO BANK TRUST COMPANY 
LMTED, tor Bearer CartBicatw and 
Unlaver N.V. New York Share* and vice 
versa wB be SUSFEhOED FROM 30th 
NtMORber 1984 to 13th Decanter 1984 
ndkaara. 

Certificates wl orty be accfatiad for 
exchange after 13th Deocnte- 1384 
provided tat at (Mdenda declared prior 
to that data here bwn efamod. 

n.v. NsaanJUMDSCH 
ADMtNfSTRAm- 
B« TRUSTKANTOOR 
London T orato r Office 
Un BawHou— .B toUililfaa 
London EC4P48Q 
13th November 1994 


CREDIT NATIONAL 
Loan of US-S100.000.OOa 
S{% 1976/1986 Bonds 

Unconditionally guaranteed bo the 
Trend* State 

Bondholder* are hereby Informed 
that th* red emotion instalment of 
USS2a.OOa.Ofla due on December 15. 
I9U hii been entirely met by pur- 
chase* In tte market. 

Payment of coupons due on Decem- 
ber IS. 19B4 Will take place ae the 
tallowing Banks- 

CREDIT LYONNAIS. Luxembourg — 
BANQUE RATIONALE DC PARIS. 
Pant — BANQUE DE PARIS FT 
DES PAYS BAS. Peris — SOCIETE 
GENERALE. Paris — ~ EUROPARTNERS 
SECURITIES CORPORATION. New 
York. 

Outstanding amount after till* third 
amortisation: 

U .5. MO. OOO.OOO. 

The Fiscal Agent 
CREDIT LYONNAIS 
Luxembourg 


ALUMINIUM PECHINEY 

French Limited Company with a 
capital of FF 712.000.000 
Regincrrd Other in 
Lyon. 2B rue oe Bonnet 
Adminlstrati-e Ofttc in 
Paris, Be. 21 rue Baucac 

LOAN OF U S S2 5 000. 000 
9% 1970,1985 

Wc Inform bondholder* that the 
U.S.S2.SDO.OOO redemption Instalment 
due on December IS. 1BS4 wn partly 
met by purchase* In the market. 

For tho redemption of the remaining 
amount of U.S.S2.381.000 due. a 
draw by lot took place In the presence 
of Madame jeenne HDU5SE. notary 
public ,n uuncmbourp. 

Consequently, the 2.5B1 bonds ot 
U.S.S1.O00 numbered 

21927 to 24193 Inclusive 
taking account of number* already 
Prawn for proceeding instalments, will 
be redeemable at oar. coupon* at 
December 15. 1985 and suMeeuent 
attached, as from December 15. 1984 
date at which they will cease to bear 
Interest 

Redemption and payment of Interest 
will take slice at the following Bank*. 
CREDIT LYONNAIS. Luxembourg — 
CREDIT LYONNAIS. Pari* — CREDIT 

LYONNAIS. Brunei, BANQUE 

NATfONALE DC PARIS. Parii — MM 
LAZARD FRERES et Cue. Paris — MM 
PIERSON. HELDRING A PIERSON. 
Amsterdam — BANOUE BRUXELLES- 

LAMBERT S.A . Brunei* DEUTSCHE 

BANK A G . Franfurt — COMMERZ- 
BANK A.G.. Frankfurt — MM. LAZAPD 
BROTHERS A CO.. London — CREDITO 
ITALIANO. adllan — CREDIT COM- 
MERCIAL DE FRANCE. Milan — 
MORGAN GUARANTY TRUST COM- 
PANY OF NEW YORK. Now York 

It Is recalled that the following 
bonds pr-esiouilv drawn by lot*, have- 
ner vet been presented for repayment 
15.12.1982- No*. 5583 and 5385 
1S.12.1983- No*. 18189 to 18174. 
19991. 20076 to 2DQ87. 20100 to 
20103. 21479 to 21467. 

Amount remaining in circulation 
after this fourteenth Instalment: 
U.S.S1. 875.000. 

Tne Fiscal Agent 
CREDIT LYONNAIS 
Luxembourg 


CAVENHAM 
INTERNATIONAL B.V. 
Loan of U5J50.DCO.OOO 
9{% 1977/87 

We Inform bondholders that the 
U3.S7.000.000 redemption instalment 
due o« December 15, 1984 was 

entirely met by purchases in the 
market. 

Coupons coming to maturity on 
December 15. 1984 will be payable 
•t the following Banks 
CREDIT LYONNAI5. Luxembourg — 
SOCIETE DE BANqUE SUIS5E. BUc 

— COMMERZBANK AG. Frankfurt) 
Main — CREDIT LYONNAIS. London 

— CITY BANK S.A.. New York — 
SOCIETE GENERALE. Pari*. 

Amount not T<« redeemed after this 
Instalment: 

U.S. *25. 000.000 

The Fiscal Agent 
CREDIT LYONNAIS 
Luxembourg 


EUROPEAN BANKING 
TRADED CURRENCY 
FUND LIMITED 

<CDRt) 

The announcement that aa from 23rd 
November 19B4 at Kas- Assoc lafle 
N.V., 5pulstraat 172. Amsterdam. 
ol». cpn. no. 1 of the CDRs European 
Banking Traded Currency Fund Limited 
will be payable with U S.SO 62 per 
COR. reor. i in. US.S6.2D per COR. 
repr. 10 shi. and with U.S S62 Per 
COR. repr. 100 shs. fdnr. per record 
date 31.10.1984). 

The dividend distribution ll not 
subject co tax withholding at source. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. 

Bth November 1984 


INTL.ISSUE 
SOCIETE GENERALE 
FRN US$200 MILLION 
DUE NOVEMBER 1994 

For six months, 

November 7. 19S4 to M by 6, 
1985, the notes will carry an 
interest rate of 10£5% P.A. 

The interest due on May 7. 
1985 will be US$ 515,35 and 
has been computed on the 
actual number of days elapsed 
(181) divided by 360. 

The principal paving ogent 

SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

LUXEMBOURG BRANCH 


Allied Irish Banks 
United 

NOTICE IS HEREBY GIVEN that Ihe 
Ordinary Share Register el the Com- 
pany will be closed Iront riith 
November 1984 10 JOth November 
1984. boih dotos inclusive, for the 
purpose ol preparing warrants for 
an Inturim Dividend on accaunt ol 
tho year ending 3lsi March 19S&. 
which will bo posted to Share- 
holders on 17th December 1984 

By Older ol the Board 
□. B. MOTYER 
Secretary 

Bankcentro 
Batlebridgo 
Dublin 4 

15ih November 1984 


VILLE DE MONTREAL 
UA 25,000,000 
131% 1 981/1983 Bonds 

Pursuant to the provisions gf the 
Purchase Fund, notice I* Hereby given 
to Bondholders that no Bonds nave 
been purchased tor the Purchase Fund 
during (tie twelve-month prr«d com- 
mencing November 10. 1983 

Amount outstanding. i|A 2S.OOO.OOO. 

VILLE OE MONTREAL 
Quebec. Canada 

November 14, 1984. 


Contracts & Tenders 


FLORIST'S STALL 
AT BIRMINGHAM 
INTERNATIONAL AIRPORT 

The concussion io operate a florist's 
nail ot Birmingham International 
Airport from 1st January 1985 is 
open io tender. Companies wishing 
■a operate (torn this location should 
write lor lurther details by Friday 
23rd November 1984 io: 

P. D, Williams. MA, Solicitor 
West Midland* County Conned 
County Hall, 1 Lancaster Circus 
Quoaitsway. Birmingham B4 7DJ 
Quoting ref. L/HD C/11, AP/ 787/ PAL 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 


A £2000 holiday in America for £300! 




of your lifetime of holidays 
with Scandinavian VillageyAviemore. 



if you are ready to ad now, 
you and your family will have 
a marvellous holiday fortnight 
in America during 1985. 

You buy a tjmeshare week 
in The SCANDINAVIAN 
VILLAGE, AVIEMORE, 
SCOTLAND, and enjoy a 
soundly built and extensively 
equipped holiday home for a 
week every year, for the rest 
of your days. 


As a benefit of ownership in 
our professionally managed 
Village, you become a 
member of RCI, which will 
enable you to use your week 
in any of 900 top resorts 
worldwide. 


IF YOU BUY NOW 

You immediately benefit from 
the bonus of a £1000 travel 
voucher, and a 2-for-l exchange 
in any of 500 American time- 
share resorts during 1985 worth 
another £1000. Timeshare prices 
from £3000 per week. If you 
choose to pay by instalments, the 
Bank of Scotland offers our 
buyers a low interest fadlity 
from 10% (fiSOOJIdown, with the 
Timeshare Title held as security. 


• Scandinavian Village Management 
Reserve Fund exceeds £250,000 and 
enables us to keep manage me nt charge 
as lew as £40 per year. 

e BPIA Bond and Title Insurance covers 
all purchasers. 

G Spectacular setting in the Scottish 
Highlands. 

• Buildings and furniture to highest 
traditional Scandinavian standards. 
Mare Americans exchange into 
Scandinavian Village than into any 
other European Resort. 

0 Scandinavian Village offers an 
exceptional opportunity to secure your 
future holidays at today’s price. 


I SEND FOR FREE FULL I 
COLOUR BROCHURE! 


British 



a. 


BAIK OF SCOTLAND 



ACTION BOX - ACTION BOX 


FREEPHONE-DIAL lOOffil 
SCANDINAVIAN VILLAGE 


to find txx how ok ttin n powbte. wnttiv return the coupon, 
or del TOOondMttorFirephWtoxSnovinnViiaBcr 





Marketed by Interlude Houses— leaders in Tlm&shara. 
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COMPAIR INVESTS £4.8m IN MANUFACTURING HARDWARE 

Laser cuts production time 


BY PETER MARSH 

A LASER cutting mechanism 
introduced at a manufacturer 
of compressed-air equipment 
has reduced from 22 to three 
the number of operations 
needed to make a vital com- 
ponent for reciprocating 
compressors. 

The £130,000 machine was 
installed as part of an invest- 
ment programme in manufac- 
turing hardware that has cost 
the High Wycombe plant of 
Comp Air £4.8m over the past 
three years. 

Compair has an annual sales 
of some £2 00m, of which the 
High Wycombe plant (which 
encompasses the group's Broom- 
Wade division) is responsible 
for about a fifth. 

Most of the investment went 
on new tools to automate the 
manufacture of metal items in 
short production runs. The 
BroomWade division produces 
no fewer than 230 different 
kinds of compressor. Annual 
output of a specific type of 
machine could be anywhere 
between 20 and 20,000. 

The equipment made by 
Comp Air has to be adaptable 
enough to fit to a wide variety 
of machinery*. The company 
makes compressors to pump up 
tyres, blow air through sewage 
pipes, power the actuators of 
robots and operate valves in 
giant petrochemical plants. 

The hardware operates in one 
of two basic ways. It can either 
be a reciprocating compressor, 
in which the machine features 
a piston which pushes the air 
through a non-return valve. 
Alternatively, the compressor 
has a pair of rotating screws 
that exerts pressure on air 
trapped between them. 

According to Barry Holmes, 
BroomWade's managing direc- 
tor, customers are more likely 
to change their compressors in 
a short time and demand new. 
Improved products. This puts 
the onus on the manufacturer 
to react quickly to orders from 


customers for what might be 
non-standard types of 
machinery. 

With the factory’s new, 
computer - controlled manufac- 
turing hardware, the plant is 
better able to handle this type 
Of order. "We can ring down 
to the factory floor and say we'd 
like 35 of a specific item— and 

by the afternoon, it’s done," 
says Mr Holmes. 

" The new machinery 
decreases unit costs and 
reduces lead times for the 
introduction of new products.” 

The laser hardware is one of 
a cluster of machines that turns 
out key components for the 
non-return valves in reciprocat- 
ing compressors. In the valves, 
thin discs with holes in them 
are sandwiched between thick 
plates of the same diameter. 

The discs spring into a set 
position after air from a piston 
is forced through them, in such 
a way that the compressed gas 
is beld in a chamber until 
required. 

The cutting apparatus is 
based on a 200W carbon- 
dioxide laser made by Ferranti. 
Laser-Work of Switzerland sup- 
plied the computer controls. 
An engineering team from the 
University of Loughborough 
helped CompAir with the 
installation. 

The hardware is supervised 
by David Giles, who came to 
the job after several years of 
operating a metal press that 
stamped out the metal discs 
before the laser was introduced. 

He feeds Into the machine a 
computer tape (prepared by the 
factory’s production engineers) 
that specifies the type of discs 
that are to be made. 

The laser then cuts out from 
one sheet anywhere between 
four and ten discs, according to 
their size. The hardware works 
away automatically for 12 hours 
a d ay to produce an average of 


about 40 discs an hour. 

The laser cuts with greater 
precision and with less distor- 
tion than the press. With the 
previous technique, the metal 
discs had to be heat-treated 
and cut with machine tools (for 
example to shave off rough 
pieces of metal) before they 
were ready for assembly into 
the rest of the non-return valve. 

A total of 22 operations were 
needed, requiring a dozen 
machines (Including the press) 
and about eight operators. With 
the laser, just two extra pro- 
cesses are required— deburring 
and marking with a part num- 
ber. Mr Giles says his new job 
is more interesting than the 
old one. As for the other opera- 
tors whose jobs were displaced, 
CompAlr says these people 
were mainly redeployed into 
other parts of the factory. 

The thick plates, or seats, 
which act as the outer layers 
of the valve sandwich are made 
with other items of machinery. 
A £52,000 sawing machine, 
made by Heller of West Ger- 
many, cuts up steel bar into 
blanks that are later machined 
to form the finished sc%t- The 
Heller hardware, whose opera- 
tion is similar to a salans slicer, 
uses a carbon-tungsten blade 
just 3 mm thick to reduce metal 
wastage. 

Machining of the blanks is 
left to a £170,000 computer- 
controlled lathe, from Okuma 
of Japan, which came complete 
with its own robot. The -latter 
feeds into the hardware blanks 
from a table so the machine 
can operate during the night un- 
manned. 

The lathe, installed this 
summer, bores and drills using 
several turrets. A typical set of 
cutting operations used to take 
15 minutes spread over several 
periods with up to five separate 
tools. This procedure bas been 
replaced with one spell on the 
Okuma tool that takes just six 
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New • high-speed laser cutting equipment, developed over 
two years by technical collaboration between Comp Air 
Industrial Limited and a leading university, Is now able to 
prodace a compressor valve disc In only 70 seconds, from 
raw material to precision finished part 


minutes. 

Two giant machining centres, 
both installed earlier this year, 
are responsible for shaping 
bulky components, for example 
parts of the casings of com- 
pressors. Both are controlled by 
reels of computer tape and 
require relatively little super- 
vision — one worker usually 
tends to several machines 
simultaneously. 

With one of the machining 
centres, bought for £400.000 
from MandeUL. an Italian com- 
pany, CompAir can turn out in 
five hours a component that 
used to take eight hours of 
machining on three separate 
tools. 

The second set of hardware, 
made by Makino of Japan, 
gouges chunks of metal out of 


raw castings with up to 99 
different tools, selected under 
computer control from a ban- 
dolier. The £270,000 machining 
centre works on castings loaded 
onto 10 pallets, which are auto- 
matically shunted in sequence 
in front of the rotating tools 
responsible for the rutting. 

An individual casting spends 
10 to 40 minutes on the pallets 
while machining takes place. 
The hardware works 18 hours 
a day (for some of this time 
unmanned) and every two and 
a half hours turns out a new 
set of five finished components. 

One result of the Investment 
programme is that over three 
years, the number of employees 
at the factory has fallen by 
about 150 to 950, with output 
staving about the same. 


The gas people-investing in 
tomorrow's world today 






The fact that gas Is such good value makes it 
todays most popular Fuel in British homes — and a 
powerful and growing force in industry, too. 

But the system of underground pipelines 
needed to bring this clean, controllable fuel to 
homes, factories and offices all over Britain is 
largely taken for granted. 

It represents a massive national investment. 

To replace the 150,000 miles of mains and service 
pipes into customers’ homes, for example, would cost ■?. 
some £12 billion. 

Naturally, the mains system needs maintenance 
-and the gas people, in the search for efficiency, 
have developed many ingenious 
ways of laying new mains i 

of minimising the cost and 
of repairing 
existing r >- - .. 

. ■ 

This essential work y > ' 
provides thousands of jobs \ 
for British workers - and \jrt 
first-class opportunities for 


Where trenches are inevitable, making them 
narrower -again possible with new technolog}- -also 
it saves expensive earth-moving. 
ill: 1 1 J Reinstatement is cheaper and faster, 
inconvenience to the public is reduced. 


V 


minimising 
inconvenience 
and replacing existing 
pipes as the need arises. 


British firms. 
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£1,500 MILLION 
PROGRAMME FOR BRITAIN'S 
GAS MAINS 


FEWER HOLES IN THE ROAD 

Pinpointing pipes and other 
services underground has always 
_ been difficult — causing inconven- 
ience, lost time, and higher costs. 

The gas people have developed a 
new instrument for this purpose. 
Called Gascopact,it makes use 
of advanced micro-electronics 
to provide much higher 
accuracy and greater “user friend- 
liness" than anything known before. 

We'll still be digging holes - but there 
{will be fewer of them. 

In fact, there will be fewer of them all 
over the world, 
because many ... - 

have expressed interest in the device, which 

.it 







it 


A 


Over the last seven years, 
more than 20,000 miles of mains, 
have been laid and renewed, at,, 
a total cost of over £1,500 
million. 

And the care-. . ' '--'L /,y\H 

fully phased .. programme 

•** to keep Britain's/ 
gas distribution t 
■ system in good order 
continues, alongside jfi *. } 


will, of course, detect other sorts of pipes— and 
a? cables, too. There is also export potential in other 
^specialist equipment invented by the gas people. 
So yesterdays investment turns out to be 
tomorrows export opportunity — bringing more 
work for British industry, more jobs for 
British workers. 





further extensions to the system.. 

The next five years or so will / 
see further massive investment in / 
maintenance and extension by A ' 

British Gas on their customers'# Ui 
behalf. fi/; 

As every body knows, to 
repair a gas main, you usually < 
have to dig a hole in the road, i 
The gas people dug half ' 
a million trenches last year and moved 40 million tons 
of earth. Now, new technolog}’ has been devised to 
enable pipes to be laid or replaced without trenching 
-using mechanical moles or techniques for inserting 
new mains inside old ones. 


HOW THE GAS PEOPLE’S NEW VANS 
SNIFF OUT TROUBLE 

In parallel with our far-reaching mains renewal 
programme, we are using increasingly sophisticated 
* technolog}- for detecting early signs of possible trouble 
in the distribution system. 

For example, special patrol 
vans carr}- ultra-sensitive 
’detection equipment.; capable 
of identifying minute quan- 
tities of gas escaping from 
damaged pipes - in .concen- 

- > trations k* r oelow the level at which they could be 

**<*&%£& detected by smell. All this work is designed to make the 
nations gas system even safer as well as more efficient 
for our rapidly increasing number of customers - 
more than 250,000 extra last' year, and almost 3 million 
more over the past decade or so. 

These plans for tomorrow are only possible because 
the profits British Gas creates today are all ploughed 
back into the business. 





Britain's got awonderfuel future! 



Computers 

Digitising 

graphic 

images 

USING A high definition solid, 
stale camera developed by 
GHS Interfaces of Vancouver, 
in conjnnctlou with the Perq 
workstation. Advent Systems 
of Wokingham has designed a 
system that allows drawings 
to be digitised, stored, dis- 
played and modified quickly 

and efficiently. 

The complete system is 
offered at under £50,000, 
which includes a Perq 2 work- 
station with two megabytes of 
mainstore. up to 140 mega- 
bytes of Winchester disk and 
a large landscape display. A 
camera stand and suitable 
lighting is included. 

The camera scans 2240 lines 
of 1720 pixels (basic picture 
elements) and the captured 
image contains over 4m 
picture elements (eight bits 
are used to define each pixel). 

Image capture time is about 
15 seconds. Once the image 
is in semiconductor storage it 
can be improved while it is 
displayed on the screen. Other 
software allows panning and 
zooming and modification of 
the drawing lines. 

Advent believes the system 
will allow easier maintenance 
of large collections of maps 
and drawings. More on 0734 
784211. 

Mistaken identity 

INGERSOLL MASCHINEN 
and Werkzeuge of Coventry 
has asked us to make clear 
that a lathe pictured in the 
article “How to feed data to 
a monster machine tool ” (this 
page, October 31) was built 
by Waldrich-Siegen of Bur- 
bach, West Germany, for 
which it is a distributor. The 
article dealt generally with a 
gantry tool built by Wald- 
rich Coberg, also of West 
Germany. 


Materials 

Novel 

polymers 

SANDIA National laboratories 
believes that it has come up 
with a novel polymer which 
may reduce the number • of 
steps in silicon chip making. 

Its scientists have dis- 
covered a class of polysilane 
copolymers which can self- 
deveiop upon exposure to 
ultraviolet light. They, 
realised .that this property 
was potentially useful to the 
microelectronics Industry as a 
photoresist material. ■ 

A photoresist Is a thin layer 
of photosensitive ‘ material 
applied to a silicon wafer, 
exposed to ultraviolet light 
that is projected through a 
patterned mask. But conven- 
tional photoresists have to go 
through a -complex: solvent 
development process rather 
like photographic film deve- 
loping. 

In addition, the scientists 
say that the polymer does not 
give off harmful gases, and 
are not toxic or corrosive. 
Commercial use of the poly- 
mer may he only one or two 
years away. 

Design 

Marine 

construction 

COMPUTER-AIDED design 
market leader Computervislon 
has agreed with British Ship- 
builders to develop jointly a 
new generation of design and 
manufacturing softwar e fo r 
marine' design and construc- 
tion. 

The project will produce a 
specification for tailoring CV’s 
CADD 4X multi-application 
software to the particular 
design needs of marine engi- 
neering. CV will market the 
products to the shipbuilding 
and offshore Industry through- 
out the world. 


in quality 



Tom Green 

01-346 7133/0277*354141 


Education 


Small robots 


THE . Open University has 
ordered. 150 'small robots for 
' educational uses from Not- 
ti ogham-based TecQUlpment. 
‘ The machines win he used by 
students- in-two Open Univer- 
sity courses, robots in manu- 
facturing and robotics and 
computing... 

The £3,400 device, on sale 
since July,, has An articulated 
arm, with six axes - of move- 
ment. It is- driven by DC 
servo motors and can lift np 
to 1 kg. Students program the 
robot with . a microcomputer 
such as the Open University's 
Hektor or (he BBC-B machine 
made by 'Acorn. 

TecQuipmcnt says .that the 
machine is- a scaled-down 
version of robots seen in 
industry. As a result, with the 
device people can learn the 
rudiments of using robots, in 
jobs such as spraying paint or 
drilling. ... 

Energy 

Fuel cells 

FUEL CELLS which convert 
methanol and oxygen into 
electricity-, .-without going 
through a Beat cycle' could be 
used to pOwer.' .cars' in the 
future. . ; , ■ 

Researchers at Los- Alamos 
National Laboratory In the 
U.S. have been undertaking 
work an fuel cells. They are 
to experiment' with '.m -fuel 
cell and methanol fuel pro- 
cessor under the conditions 
a' conventional vehicle would 
provide. The first actual 
vehicle, tests will probably, be 
in a commercial bus. " 


MASS COMPUTER STORAGE SYSTEMS 

Optimism for the optical disk 


IN VIEW of the embryonic 
state of the market. Frost and 
Sullivan in a recent report* 
shows notable optimism about 
sales of optical disk stores in 
Europe for this year and the 
period to 1993. 

The market research company 
predicts that in Western Europe 
in 1984 a total of 546 of these 
non-erasible (but low storage 
cost) optical disk drives will 
be ' installed, producing re- 
venues of 527m. With barely a 
month of 1984 to run, and with 
few if any potential users re- 
vealing their hands, the exact 
destination of the units is un- 
clear. 

But F&S produces a break- 
down by applications of where 
the units are going. Transac- 
tion recording could be the 
biggest consumer, accounting 
for 159 units this year, rising 
to 9,400 annually by 1988. These 
are applications where fre- 
quently used but infrequently 
changed files are currently on 
magnetic tape or disk, micro- 
fiche, or even paper. Banking, 
insurance, airlines, credit cards 
and the Government are the 
main areas. 

Mapping/remote sensing, 
magnetic disk back-up and tele- 
communications store-and- 
forward systems are each pre- 
dicted to account for 80 to 90 
units, while oil exploration 
data storage will consume 
about 55. 


The main contender for the 
European market in 1984 is 
said to be Storage Technology 
Corporation ($8m of sales in 
1984), but since the report was 
compiled the company has run 
into financial trouble and Frost 
and Sullivan’s other two main 
contenders. Philips and Thom- 
son-CSF, placed in equal second 
place with S4m each, may come 
to the fore. Shugart's sales are 
put at S2m, Matsushita’s at 51m. 

But plenty of other U.S. com- 
panies either offer, or are likely 
to offer systems. including Drex- 
ler, RCA, NCR, Kodak, Control 
Data. 3M, Texas Instruments, 
and Xerox. As ever, IBM re- 
mains a dark horse and could 
influence and seriously impact 
the market on entry. The com- 
pany has not, as yet made any - 
definitive announcements. F&S . 
indicates that most of the Euro- 
pean and Japanese electronics 
majors are likely to take an 
interest. 

On the technology front the 
search has been on for a better 
recording surface than' tel- 
lurium, which in its pure focm ' 
oxidises within two years. 
Approaches to better archiving 
qualities have included alloy- 
ing tellurium with arsenic and 
selenium, hermetically sealing 
the discs and using glass sub- 
tives like polymer/dye binders 
(Kodak) an dsilver halides are 
being developed, and Drexon's 
silver/polymer combination bas 


proved successful. But all .the 
makers are believed to have 
had yield and consistency prob- 
lems. 

Most manufacturers are now 
claiming a useful life In excess 
of 10 years. But ir is interest- 
ing that the U.S. Library- of 
Congress, now piloting an 
Integrated Automation ' system 
using Thomson-CSF disks, be- 
lieves that long life is not a 
worry— they plan simply to re- 
record at intervals, which, is 
what happens with magnetic 
media at the moment In addi- 
tion. non-erasability, far from 
detracting, seems to make opti- 
cal disks more attractive in 
industries like banking, where 
it provides protection against 
tampering and gives a com- 
plete audit traiL - 

Optical disk' "storage seems 
bound to succeed on space and 
cost considerations alone. The 
Philips 30cm digital disc for 
example, can hold 0.5ra pages 
of text or 30,000 TV-like 
images.- RCA and Philips both 
expect', disk prices- to drop to 
the $10 to $20 within a few 
years,- which would bring media 
costs to 0.2 per cent megabit — 
and a megabit is the equivalent 
of about 1,600 pages of A4 type- 
written text. 

* Optical Memories and Mem- 
ory Drives Market in Europe. 
(E657), two volumes, 585 and 
262 pp; TJ;S.$195Q. 


PROJECT TO HELP THE BLIND 


Japanese plan robot guide dog 


JAPANESE engineers have 
given further details of an am- 
bitious and long-term research 
project to develop a robot 
guide dog to help blind people. 

In the work, which started in 
1977 at the Japanese govern- 
ment's Mechanical Engineering 
Labatory near Tokyo, re- 
searchers are building a 
machine called MELDOG that 
travels in front of a blind per- 
son, feeding to him information 
about his surroundings. 

The work follows on from the 
development over the past 
decade of a range of sonic aids 
for blind people. Held in the 
hand or fixed to spectacles, 
these emit ultrasound and pick 


up reflections from objects near 
the user. Information about the 
objects, for example how far 
away they are, 15 provided nor- 
mally by a coded series of tones. 

Such aids have been slow to 
catch on among blind people. 
Not only ar§ they expensive but 
the coding system by which, the 
information is transmitted can 
be difficult to learn. . 

The Japanese workers hope 
to go a stage further by fitting 
to MELDOG a range of sensors 
such as a small TV camera as 
well as sonic devices. A com- 
puter in the machine, ' which 
travels ozt wheels, is given a 
digital map of . the specific path 
along which the blind person is 


to travel, 

Progress in the research pro- 
ject has ■ been slow. The 
Japanese workers “have trained 
MELDOG to recognise a series 
of white lines on a road. They 
are now atempting. to teach it 
to spot other . similar markers 
such as wa 21s and poles. 

Sesumu Tachi and Kiyoshi 
Komoriya, two workers at Die 
Mechanical Engineering - Labora- 
tory, report In * recent paper 
that a . number ' ot problems 

remain/These -include the heed 
to find a . general method ' of 
detecting and avoiding obstacles 
and to develop a simple way of 
coding information for the user.' 
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Designed to convert natural gas liquids from the North Sea’s Brent Field 
into downstream products for the chemical industry, the Mossmorran complex . 
is a major achievement in engineering and inter-company co-operation. It will not be easy, 
however, to sell the output in an already over-supplied market 

Mossmorran 

A £353m feat of co-operation 


Brent Field i 


Shetland te. 


278 miles) SECTOR 
FLAGS gas pipeline 


Orkney Is. 
vTQ 


i*l'l {-4 


disk 


By Mark Meredith 


WITH THE opening this 
autumn of two large-scale plants 
at Mossmorran in Central Fife 
for processing gas liquids from 
the North Sea, a large piece of 
unfinished business has been 
completed. 

It started in a cluster of 12 
production platforms in the 
East Shetland basin. As well 
as oil surging up from the sea- 
bed wellheads, there were also 
vast quantities of gas. 

The gas was of two types: first 
dry gas, the kind used far most 
of Britain’s cooking and heating; 
amounting to more than a tenth 
of the national requirement. 
There were also wet gases, 
(natural gas liquids): ethane, 
a feed stock for ethylene and its 
array of downstream industries; 
the gas fuels, propane and 
butane, for use in industry and 
in the home; and natural gaso- 
line, a confusingly named left- 
over commodity often mixed as 
an additive to petrol. 

To bring these riches ashore 
a hugely complex offshore pro- 
duction gystem bad to be put in 
operation. The oil from the 12 
platforms was collected and 
piped along the seabed west to 
the Sullom Voe oil terminal. 

T<0 handle the gas, a £L3bn 
project called FLAGS (Far 
North Liquids and Associated 
Gas System) was created. This 
Involved 'building the longest 


underwater pipeline in the UK 
sector of the North Sea. A gas 
terminal at St Fergus, north of 
Aberdeen, which was started up 
in late 1982, extracted the 
methane or natural gas for the 
British Gas national grid. 

Only tiie natural gas liquids 
remained, and the volumes 
available and their value ruled 
out flaring. 

This task is now being 
handled by Mossmorran, a com- 
plex of towers, tanks, and pipe- 
work built at a cost of £S53m 
and now operating in rural 
Fife. 

The new plant takes the in- 
coming natural gas liquids fed 
down a 138-nrile pipeline from 
St Fergus, and distils them 
down into ethane, propane, 
butane and natural gasoline. 

Like the rest of the FLAGS 
system (which it completes) 
Mossmorran is operated by 
Shell Expro, which brings to- 
gether Shell and Esso as equal 
partners in offshore projects 
within most of the UK sector 
of the North Sea. 

Adjacent to the Shell Expro 
separation or fractionation 
plant is the Esso Chemicals 
ethylene plant due to come into 
operation next year. A £400m 
project, the plant will use the 
ethane produced by Shell 
Expro. Both groups will ship 
their products out from the 
Braefoot Bay terminal on the 
Firth of Forth five miles away. 

Mossmorran bos been a re- 
markable feat of co-operation 
among 39 often competing off- 
shore interests to pool efforts to 


bring their gas ashore and it 
has, in the view of some of its 
participants, justified the UK 
Government's withdrawal of 
support in 1981 from plans for a 
giant gas gathering pipeline, 
leaving the coHection up to the 
private sector. 

Benefits 

The benefits it has brought 
and the efforts made to ensure 
it is a good neighbour have 
been considerable. 

• Building the gas plant, along 
with the Esso Chemicals plant 
nearby produced the largest 
construction site in Bri tain. In 
the midst of a recession the 
two work sites produced a new 
level of economic activity in an 
area needing the jobs. 

• The fractionation project has 
also been significant for 
relations between management 
and labour in the national 
engineering industry. Their 
1981 agreement on a joint 
approach to wages and con- 
ditions has brought peace to 
(me of the most turbulent areas 
of British industrial relations. 

At Mossmorran, only 128 per 
cent of manhours were lost 
through industrial action. At 
the end of the 1970s a figure 
of around five per cent could 
normally be expected. 

• For tiie already well- 
endowed electricity generating 
Industry in Scotland, a new 
customer consuming 3GMW is 
particularly welcome. 

• An- elaborate and much- 
publicised safltey p rogr a mme 
covering the pipline down the 


north-east Scottish coast, 
through the separation plant 
and down to the terminal on the 
Firth of Forth, has done much 
to allay the fears of its critics. 
Worries over the environmental 
Impact have been met by giving 
the plant a low profile and by 
careful disguising of its under- 
ground pfpenms. - 

For Fife itself it has provided 
much needed further diversi- 
fication. This small region has 
been anxious to attract new 
industries as local coal mining 
has dwindled. Fife has done 
well in attracting new high 
technology industries, many of 
them looking for “ Greenfield ” 
sites. It now boasts about a 
quarter of the jobs in the new 
electronics industries growing 
up in Scotland. 

Yet, there is disappointment 
that the effects have not been 
greater. Neither the gas separa- 
tion plant nor the nearby Esso 
plant have produced the hoped 
for and counted on downstream 
industries, such as plastics, to 
tap the new ethylene resource, 
though there are hopes this 
could yet change. 

The market for Mossmorran’s 
liquid gases is also not as 
straight-forward. While the oil 
and natural gas have found 
ready markets, not quite the 
same can be said for the pro- 
pane, butane, and natural gaso- 
line moving out of Braefoot 
Bay. 

The international liquid 
petroleum gas (LPG) market is 
an uncertain one and not as 
easy to monitor as oil and 
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natural gas. It is Influenced 
by costs of and types of trans- 
port, the varying demands of 
end-users and potential over- 
supply. 

Mossmorran will add just 
under lm tonnes of propane 
and butane to current North 
Sea production of 2m tonnes. 
This is more .than the UK can 
absorb with such rich reserves 
of readily available natural gas. 

So Mossmorran counts on the 
export market where it faces 
increasing competition from 
Algeria. The current world 
production of LPG. ZlOm tonnes 
a year is expected to grow to 
127m in the next four or five 
years with most of the growth 


from the Middle East and North 
Africa. 

At the moment a large single 
buyer. Northern liquid Fuels 
International of Houston, 
Texas, will take the bulk of 
Mossmorran propane and 
butane for the U.S. and Euro- 
pean markets. The natural gaso- 
line will be shipped off for use 
wi thin UK industry. 

The amount of liquid petro- 
leum gas leaving Braefoot Bay 
terminal in Fife will stUl be 
smaller than the 1.5m tonnes 
produced at Shell Expro ’s Sul- 
lom Voe oil te rmin al. Some 
NGLs are left in the oil piped 
ashore and separated at the 
terminal. 


MOSSMORRAN BRINGS with 
it the world of petrotalk. 
Here are some useful terms 
and acronyms. 

9 FLAGS: The Far North 
Liquids and Associated Gas 
System. The operation gather- 
ing, transporting, processing 
and dividing the spoils for the 
associated gas produced with 
oil in the duster of northern 
North Sea oilfields. Costing 
about £L3bn, it brings to- 
gether 12 North Sea produc- 
tion platforms io six fields 

and 33 participating and often 
competing companies along 
with two downstream separa- 
tion plants In one operation 
run by Shell Expro. 

9 Shell Expro: Shell Explor- 
ation and Production acting 
on behalf of Shell UK and 
Esso Petroleum. Both are 
50:50 partners In exploration 
and production offshore in 
most of the UK sector of the 
North Sea. 

9 NGLs: Natural Gas liquids. 
Looking broadly at the whole 
fuel spectrum from gas at 
one end down to heavy oils 
and bitumen at the other, gas 
liquids are op the border 
between gas and oil and can 
be either liquid or gas 
depending on pressure and 
temperature. The NGIs In- 
clude ethane, propane, butane 
and natural gasoline. These 
so-called “ wet gases” are 
heavier than air. 

9 Dry Gas: The top of the 
fuel spectrum, methane or Cl. 
This gas is produced with oil 
or produced by itself in the 
large gas fields in the 
southern North Sea and now 
in the Irish Sea as welL The 
mainstay of natural gas. 

9 Natural Gas: What British 
Gas provide for home heating 
cooking. Largely methane but 
often with a small Infusion of 
ethane to increase its 
calorific value. 

9 Ethane: Or C2 and next 
down the line. Ethane is the 
feed stock for ethylene (see 
below). ATter It is separated 
from the NGLs it goes 
through a separate process to 
produce ethylene. 

9 Propane: C3 and. the gas 
used for homes and industry 
In outlying areas not served 
by gas mains carrying natural 
gas. Often stored in large 
cylinders under pressure to 
keep the gas liquid. Low 
freezing point 


9 Butane: C4 as used In 
Camping Gas and Calorgas 
cylinders for outdoor and 
leisure use. Like propane, 
butane is heavier than air and 
does not dissipate as easily as 
methane. 

9 Natural Gasoline: C5 and 
not the same as petroL But 
combined with other chemicals 
it is often used as an additive 
to petroL 

9 Gas Separation: Or fraction- 
ating. Distilling gas and gas 
liquids to separate out the 
lighter gas which rises to the 
top of the fractionation 
column. First ethane is taken 
out, then propane, the butane 
leaving natural gasoline. 

9 LPG: Liquid petroleum gas 
covers the range of propane 
and butane gases. Docs not 
cover natural gasoline. 

9 LNG: Liquid Natural Gas 
—methane frozen into a 
liquid. 

9 Liquefaction: Refrigerating 
and/or pressurising gas until 
it turns into a liquid. Gas 
expands as it reaches room 
temperature so freezing it in 
effect condenses the gas. 

9 Mossmorran: The site for 
two operations. First, the gas 
fractionating plant run by 
Shell Expro dividing NGLs 
brought in by pipeline from 
St Fergus into ethane, pro- 
pane, butane and natural 
gasoline. Second is Esso 
Chemical's adjacent ethylene 
plant due to come Into opera- 
tion next year. Esso takes 
ethane from the fractionating 
plant and “ cracks " it — heat- 
ing with steam and . then 
cooling to break down the gas 
molecules into ethylene and 
hydrogen. 

9 Braefoot Bay: The terminal 
on the North shore of the 
Firth of Forth four miles 
south of Mossmorran where 
gas-carrying ships will dock 
to pick up liquefied propane 
and butane or natural gaso- 
line. A spur of fhe jetty will 
handle ethylene - carrying 
ships for the Esso plant 
9 St Fergus: The landfall of 
the 278-mile underwater pipe- 
line carrying gas and gas 
liquids from the ei^ht 
northern offshore fields. Here 
methane (and a small 
quantity of ethane) is drawn 
off and supplied to the 
adjacent British Gas terminal 
to he fed into tiie national 
grid. The remaining NGLs are 
piped to Mossmorran. 
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PARSONS 


WORLD LEADERS IN NATURAL GAS LIQUIDS PROCESSING 






St. Fergus 


The Fife NGL Plant which represents a major investment in 
the future of the United Kingdom by Shell and Esso comprises 
the following: 

MOSSMORRAN — Natural Gas Liquids Fractionation Plant. 

NGL is received by a pipeline system 
from St. Fergus and is processed at this 
plant into its component parts, Ethane, 
Propane, Butane and Natural Gasoline. 
BRAEFOOT BAY — Marine loading terminal exporting 

products from main processing plant at 
Mossmorran. 


Mossmorran 

PARSONS are proud to have been the Managing Contractors for all the facilities at 

Mossmorran and Braefoot Bay. Our responsibilities included: 

— project management — purchasing, expediting and inspection 

— detailed design and engineering — construction management 

THE RALPH M. PARSONS COMPANY LIMITED 

Parsons House, Kew Bridge Road, Brentford, Middlesex Tel: 01-995 1322 
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htnow 



a whole lot 

going on 

in Fife. 

Right now there's a lot happening in Fife and around the Forth 
Estuary. The Shell Expro Natural Gas Liquids Plant is now 
operational, completed on time and within budget and the 
Essochemical Olefins Plant on the adjoining site is on target and 
will be operational in 19S5. 

Development is continuing at the Grangemouth Petrochemical 
Complex, and other developments are proceeding around what has 
fast become one of Britain's busiest oil/gas waterways. 

With this kind of activity, its close proximity to the U.K. 
Offshore Fields, and well developed local infrastructure— 

CAN YOU AFFORD NOT TO BE IN FIFE? 

For full details of what's happening in the region contact 

Mr. W. G. Taylor, Fife Regional tm 

Council, Fife House, Glenrothes, fW I— 
Fife. Telephone 0592 754411. KIBiK 


N.I.A. REFRACTORIES LIMITED 

are pleased to have been associated with the 
supply and installation of refractories 
to the capital plant units/ heaters, etc., 
for Shell UK /Ralph M. Parsons at Mossmorran. 

A NJ JL REFRACTORIES LIMITED . 

Princess Street, Thomaby, Cleveland TS17 6AQ 
' Tel: (0642) 614211 Telex: 58555 NIAREF G 


STRUCTURAL STEELWORK 

We are pleased to have been appointed by Ralph M. Parsons 
to undertake the supply, delivery and erection of the structural 
steelwork required for the jetty at the Mossmorran site. 

KEDPATH ENGINEERING LIMITED 
Westbora Works, Cambuslang 
Glasgow G72 7RR 


A Member of the Trafalgar House pic 
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Planned distribution 
to Europe and U.S. 


The markets 

MAURICE SAMUELSON 


FIVE MAIN products are 
generated by the complicated 
series of pipelines and "crack- 
ing" plants through which gas 
finds its way from the Brent 
area of the North Sea to the 
new facilities at Mossmorran. 

More than 80 per cent of the 
volume of gas liquids is re- 
moved at St Fergus where the 
liquids are brought ashore 
before being piped south to 
Mossmorran. 

This consists mainly of 
methane, or natural gas which, 
after being purified and dried, 
goes “ across the fence " to the 
nearby British Gas Corporation 
plant, which feeds it into the 
national gas distribution net- 
work, providing about 12 per 
cent of the country's demand 
for natural gas. 

The remaining 20 per cent of 
the liquids travel down the 
pipeline to Mossmorran to be 
separated into four other pro- 
ducts: ethane (700,000 tonnes), 
propane (750,000 tonnes) , 
butane (300,000 tonnes) as well 
as 250,000 tonnes of natural 
gasoline. 

The ethane is currently sent 
by pipeline as a gas to British 


Petroleum Chemicals at Grange- 
mouth and in future will also 
go by pipeline to the Esso 
Chemicals plant being built 
alongside and due to open next 
year. 

There it will be “ cracked ” 
into ethylene, a basic distribu- 
block in manufacture of a wide 
range of products, includiog 
plastics, -detergents, paints, 
anti-freeze, packaging, drugs, 
cosmetics and solvents. 

The Esso etheyiene plant will 

also feed ethylene into a new 
branch of the ethylene distri : 
button system for -the north of 
Britain which connects Moss- 
morran to the British Petroleum 
plant at Grangemouth, Imperial 
Chemical Industries at Wilton, 
Teesside, and Shell Chemicals 
UK plants at Stanlow, near 
Liverpool, and Carrington, near 
Manchester. 

A separate ethane pipeline 
will carry ethane from Moss- 
morran to Grangemouth, 
accounting for the BP gas input 
from the Magnus field. 

Half the output of the Esso 
"cracker” will be Shell 
Chemicals’ and the remainder 
Esso’s. 

The ethylene which is not 
piped to Shell will be shipped 
by ethylene carrier from Brae- 
foot Bay. 

According ito Esso Chemicals, 
much of this ds likely to be 
fed into a European pipeline 


grid which starts north-west of 
Antwerp and feeds plants in 
Holland, Belgium and West 
Germany. 

Shell has been negotiating 
with large gas companies in the 
U.S. on contracts for supplies 
of butane and propane from 
Mossmorran to be shipped from 
the larger of two jetties 
specially built for the purpose 
at Braefoot Bay. 

The propane and butane, 
broadly known as LPG (liquid 
petroleum gas), are dean- 
burning premium fuels used in 
a wide range of applications 
for industry' (such ns aluminium 
smelting, brick or paper mak- 
ing): agriculture (poultry rear- 
ing and crop drying); for cook- 
ing and heating in the home. 

They can also be used as an 
automotive fuel or for general 
purposes such as metalworking, 
roof and road mending. They 
are also a major feedstock in 
chemical manufacture and an 
ingredient in petroL 

However, with the prospect 
of an oversupply in the world 
market for LPG, Shell has been 
singularly silent about where 
it expects most of its butane 
and propane to be sold. 

The extent of this potential 
world surplus was detailed in 
the September issue of Petro- 
leum Review, which -said pro- 
duction was expected to grow 
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next four or five years, when 
world production would reach 
127m tonnes a year. 

The main consuming areas 
are the Far East, Europe and 
the U.S. . 

By for the biggest consumer 
was the Far East -in- which 
Japan was likely to be joined 
by Korea and Philippines as 
major importers. - While the 
bulk of the Far East's imports 
came from the Middle East,' 
Australasia and Indonesia were 
'also becoming ■ important, sup- 
pliers. 


from the UK and Norway. 

Of the 60m tonnes a year of 
propane consumed worldwide, 
some 60 per cent is used as a 
residential or commercial' fuel. 
It is also used in the manfac- 
ture of ethylene and as an in- 
dustrial fuel. Smaller quantities 
are used by gas utilities and as 
a substitute for gasoline in 
vehicles. 

Competition for the European 
market (currently about 20m 
tonnes a year) Is expected . to 
increase because of the ahti- 


Competitlon for the European, «3pated growth in supplies from 
market (about 20m tonnq? ; a~- Algeria. - 


year) is expected to increase 
because - of 'the anticipated' 
growth in supplies from 
Algeria, from very little at the 
beginning of the 1980s to about 
12 per. cent of European demand 
towards the end of .the decade.. 


„ _ . _ This compares with some 4m. 

by about 15 per cent over the. .tonnes, or 18 per cent, expected 


Although the U1S. consumes 
more than 35m tonnes of LPG 
a year, it currently imports 
only - Sin - to 4m tonnes a year, 
predominantly from Canada, 
Mexico and Venezuela. But, 
according to Petroleum Review, 
the U A. is set to become a net 
exporter. 


A milestone in industrial relations 


Construction 

MARK MEREDITH 


THE CONSTRUCTION of Moss- 
morran ’has been more than 
just a milestone in 'North Sea 
oil and gas development. The 
completion on time and to 
budget of the £353m gas frac- 
tionation plant has also been a 
remarkaMe performance in 
terms of industrial relations. 

It has confirmed the peace 
that has arrived in the field of 
mechanical engineering con- 
struction, traditionally an 
industay with one of the worst 
industrial relations records. 
Projects such as power stations 
or steelworks construction could 
reckon on losing about 5 per 
cent of total manhours in dis- 


putes. 

The record was becoming so 
bad in the 1970s that a National 
Economic Development Office 
report warned that foreign 
investors were looking else- 
where rather than build plants 
in the UK and accept the 
inevitable delays and -cost over- 
runs. 

At the heart of the problem 
in ibig construction sites like 
this were a large number of 
contractors and trade unions. 
Numerous individual works 
agreements led to constant 
difficulties with wage and con- 
ditions once differentials were 
discovered. 

Mossmorran, including the 
gas separation plant and the 
Esso Chemicals ethylene plant 
next door, has been the largest 
construction site in the country 
with around 7,000 workers. 


The Shell site alone had 10' contractors.- • represented' by 
contractors working under- their various trade organisa- 


Ralph M. Parsons, the manag- 
ing contractor for the project. 
The ■ potential for trouble, 
especially in the dosing stages 
of the project as pressure 
builds up to complete on time,, 
was huge. But Shell's indus- 
trial relations management 
report that only 1.2S per cent 
of manhours have been lost in 
disputes. 

It can be explained by the 
successful conclusion of an 
agreement in , 1981 which 
brought ell contractors and 


tions such as the national 
engineering construction - .em- 
ployers’ association. On the 
other has been the trade unions 
represented collectively. 

“The agreement alone could 
not achieve success.” notes Mr 
Paul Hatiff, industrial relations 
advisor for Shell Exploration, 
and Production. “ But what 
this has done .'is ' provide a 
framework within which people 
with commitment can work, 
successfully." 

The national joint agreement 
marked 1 a radical' reform for'. 


a keep 

procedures. The appeal mecha- 
nism for disputes up to the 
national joint council level is 
final and there -is no provision 
for outside • arbitration. Local 
strikes' are automatically ruled 
unofficial and regional union 
officials undertake to bring the 
grievance' back through the 
established disputes structure. 

At Mossmorran there has 
been a joint works council, 
again with 50-50 union manage- 
ment participation. As in other 
large, engineering works the 
st r uct ur e takes away much of 
the power of local shop stewards 


unions into one national sfcrue-' management as well as for the to’ take , individual initiatives to 


ture. the national joint council 
for the engineering construc- 
tion industry, with equal 
representation and a final say 
on wages, conditions ' and 
disputes. 

On the one hand are the 


trade unions. Contractors were 
bound by wage agreements and 
not allowed the traditional' 
bonuses or second tier pay- 
ments which led to many of the 
past disputes.' / 

Trade unions, -too, undertook 


press local grievances, as they 
are outvoted by' full time 
regional union officials ' repre- 
sented at tiie works agreement 
leveL Both unions, including 
shop stewards and management 
say it has worked. 


It’s the biggest 
inconspicuous 

success in Europe! 



Mossmorran 


Shell and Esso are companies who like to see 
die grass grow green in the fields around their plant 

But not under their feet 

As they have proved with the successful 
completion of Fife NGL Plant Mossmorran, the 
largest onshore construction project in Europe. 

Receiving natural gas liquids transported 
some 400 miles under sea and land from a duster 
of North Sea fields, it's here that fractionation into 
ethane, propane, butaneand natural gasoline takes 
place: all vital products for todays industrial and 
domestic needs. 

It's a mighty achievement - both in techno- 
logical and ecological terms - and one for which 


Shell and Esso deserve the fullest congratulations. 
And we’re delighted to offer ours - just as we were 
delighted to play our part in the construction of 
the Mossmorran Plant, where our 1200 strong 
multi-discipline labour force played a wide ranging 
part 

Thanks Shell and Esso, we’ve enjoyed being 
part of a winning team - one that's been on-time 
and to budget That’s no mean feat on a project of 
this magnitude, (costing more 
than £400 million in total). 

So well done Shell and 
Esso on a project that got off 
the ground, while staying well 
and truly hidden under it 


MH 


MATTHEW HALL ENGINEERING LTD., 106 TOTTEN HAM COURT ROAD, LONDON W1A IBt TELEPHONE: 01-636 3676. 



waits 
world upturn ' 


Demand 


CARLA RAP O PORT 


ONE OF the world’s most effi- 
cient ethylene plants, or the 
largest white elephant ever to 
be built by a chemical company 
in Europe? Essochem’s £400m 
Fife Ethylene Plant at Moss- 
morran has been called both 
from the day the project was 
approved three years ago. 

Now due to come on-stream 
next August, with a planned 
annual output of 500,000 tonnes 
of ethylene a year, the Fife 
plant’s early years of operation 
are bound to cause more con- 
troversy. 

"We need a new (ethylene) 
cracker in Europe like we need 
a hole in the head,” says Mr 
Mark Quilliam, a leading 
chemical analyst with James 
Cape], -the London stockbrokers. 
As Mr Quilliam and others in. 
the industry point out, over- 
capacity still remains a serious 
problem for the chemical 
industry worldwide, but particu- 
larly in Europe. 

At least 5.7m tonnes of name 
plate capacity has come on- 
stream or is about to come on- 
stream between 1983 and 1985. 
Worldwide production in 1983 
was about 38m tonnes, while 
effective capacity was reckoned 
to . be about 46m tonnes. 

Some of that older capacity 
has -since shut down, especially 
in Europe. America and Japan. 
Bat in Europe, the current 
picture remains difficult with 
capadty still overhanging 
demand by between 10 and 15 
per cent. 

So why build another ethylene 
plant, especially when It will 
have to compete with new pro- 
ducers who have negligible 
feedstock costs, such as Saudi 
Arabia ? - 

The Mossmorran site was 
identified by Esschem In the 
mid-1970s, when the world of 

petrochemicals looked a lot 
different to what it does today. 
Even so, the final decision to 
build was not reached until mid- 
1981, aided by some substantial 
concessions granted by the UK 
government 

The plant was called at the 
time “ the most important single 
project under way in Britain, 
providing thousands of jobs in 
the processplant industry.” Its 
future was guaranteed In July, 
1981, after the government 
granted a sizable cut in rates 
and a substantial reduction to 
taxation on all gas liquids for 
the plant -originating from Shell- 
Esso’s Brent Field. 

BP obtained a similar con- 
cession for its petrochemical 
facility in Grangemouth. 


The issue caused an 
immediate ruckus that summer 
because Imperial Chemical 
Industries promptly served a 
Hagh Court writ on the Govern- 
ment, claiming that tax con- 
cessions gave an unfair 
advantages to its Rivals. The 
hearing opened on Wednesday 
and is expected to last four 
weeks. 

In the meantime, the world 
petrochemical industry went 
into its worst slump in 30 years. 
At the height of the recession, 
Europe's plastics industry was 
reckoned to be losing about 
$2 00m a month. At the same 
time, the development of the 
Saudi Arabian petrochenfical 
industry was coming on apace. 
Suddenly, something that had 
been vaguely anticipated as .a 
possibility became a pressing 
reality. - 

flared 

The Saudi Arabian plants are 
of particular importance when 
considering -the world petro- 
chemical scene. The country’s 
nature! gas bad been previously 
flared as a waste material. 

As . a result, the country, 
which imports goods totalling 
more than $20bn a year from 
the West, sees its new petro- 
chemical plants as a legitimate 
means to help correct its 
balance of trade. Its exports of 
petrochemicals alone are 
expected to account for about 
5 fo 7 per cent of the world’s 
demand by 1990. 

Essochem, a division, of 
Exxon Chemicals, however, says 
that the timing of its new 
plant's start-up date ds not 
troublesome. It says that its 
costs of construction were lower 
than, those of the Middle East 
and that the Fife plant is 
better situated to serve Western 
European markets. 

Although Essochem has built 
and will run the Fife plant, half 
of the £400m costs and half of 
the plant's output will be 
absorbed by Shell Chemicals 
UK. Shell says that its 250.000 
tonnes will go to its Stanlow, 
Cheshire, plant where most will 
be used to make Intermediates 
for detergents. 

Essochem is a bit more 
vague on its plans for the pro- 
duct “ We're not going to 
speculate at -the moment” on 
the future marketing plans, an 
Essochem executive said. The 
group currently has 1.2m tonnes 
of ethylene capacity- in Europe, 
plus a 500.000 tonnes a year 
low-density polyethylene plant 

Essochem does not provide 
figures on its European 
chemical operations, but its non- 
U.S. chemical business 5n 1983 
provided a return on capital 
employed of 8 per cent up from 
4.6 per cent in 1982. 


NEW ETHYLENE CAPACITY 
WORLDWIDE 


Location 

Canada: 


• Capacity 
*000 

Start- forma/, • 
up data y«v 


AGE-2 

1984 

680 

Mexico: 

La Cangrejera late '83 

500 

Argentina: 

Bahia Blanc ... 

1983 

239 

Saudi Arabia: 

Sadaf (Shell 

JV) 

1985 

650 

Van pet (Mobil 

JV) 

earlyTO 

459 

Petrochemya ... 

1986 

500 

Libya: 

Raslanuf 

1985 

330 

Turkey: 



■Petitin 

1985 

339 

Australia: ■ 



(ici) 

late *83 

250 

Taiwan 

1984 

385 

Singapore 

1984 

300 

Soviet Union; 

Sumgait 

1985 

300 

NovoKnybyshev 

1985 

300 

Scotland: 

Mossmorran ... 

1985 

500 

Total: 


5.7m 


Source.- Easochtm 


The Fife plant currently 
occupies 88 hectares out of a 
total 263 hectares at the Moss- 
morran site. The balance, Esso- 
chem’s brochure notes, . has' 
been set aside “ specifically ” 
for future downstream plastics 
plants which use etheyiene as a 
feedstock. 

“ However, there would need 
to be a Significant upturn in the 
economic climate and in 
demand for chemicals before 

new downstream capacity 
became a viable proposition,” 
the brochure concludes. 


m 



Production 

system 

MARK MEREDITH 


MOSSMORRAN completes a 
chain of fuel production which 
starts northeast of the Shetland 
Islands with the cluster of efght 
oil fields. 

These bring together SbelPs 
four Brent platforms as well as 
its North Cormorant and South 
Cormorant fields, Amoco’s 
northwest. Hutton and BP’S 

Magnus, Conoco ‘s Murchison. 
Chevron’s Ntoian and Britoll's 
Thistle fields. 

These fields, and Brent in par- 
ticular, have ■ a high ratio of 
gas coming up the well with 
oil. Along with the estimated 
1.736m barrels of -crude oil re- 
coverable from the Brent Field 
are 3.3 trillion cubic feet of 
natural gas -yid 456m barrels of 
natural gas liquids (NGLs). 

Gas separated from ' oil on 
the platforms is fed down to a 
central collection point at the 
Shell Brent B platform before 
entering the main pipeline to 
the coast 

Oil is collected on a separate 
pipeline network at the South 
Cormorant field to be piped on 
to the Sullom Voe oil terminal. 

The gas, already under pres- 
sure exerted by its expansion 
on rising from the well and 
separated from the oil. travels 
the 278 miles in a 36- inch dia- 
meter pipe along the seabed to 
St Fergus north of Aberdeen. 

There, at the St Fergus gas 
terminal, methane and some 
ethane are separated from the 
incoming gas and transferred 
over the fence to the British 
Gas terminal for injection into 
the national grid. Gas from 
the FLAGS system accounts for 
about 11 per cent of the current 
39.4bn cubic metres required 
by British Gas for the UK 

The gas terminal already 
takes i n ga s ■ — about one third 
of the UK’s requirements — 
another pipeline from the Frigg 
gasfield on the dividing lino 
between the UK and Norwegian 
sectors. A further pipeline will 
bring gas in front the Fulmar 
and Clyde fields to the south- 
east in 1986. 

. The remaining natural gas 
liquids (NGLs) are then fed in- 
to a pipeline to Mossmorran, 
While Mossmorran has been 
under construction to allow gas 
to be supplied to St Fergus, a 
special pipeline has fed the 
NGLs to Peterhead power 
station which was specially 
adapted to bum gases as well 
as ofl. 

Another pipeline fed natural 
gasoline separated out from the 
NGLs into the BP oil pipeline 
at nearby Cruden Bay which 
travels on southwest to Grange- 
month ofl refinery further up 
the River Forth from Mossmor- 
ran’s Braefoot Bay sfhlp ter- 
mlnaL 

The pipelines to the power 
station and to Cruden Bay are 
to be maintained to proviiV 
flexibility . should Mossmorran 
be unable' to ' take gas for arf 
extended: period. 

~ The. St Fergus to Mossmorran 
pipeline is the first to Britain 
to carry heavler-than air gases. 
Because' NGLs do not dlsslprte 
like natural gas, they require 
special monitoring. 

At Mossmorran the gases 
enter a surge drum which 
evens out the flow of gases be- 
fore they enter the fractiona- 
tion or separation systems. 

The Mossmorran fractionation 
plant plans to build up pro- 
duction to receive 7,800 tonnes 
per day. Annual production 
levels are estimated to be 
around 800.000 tonnes of 
ethane. 750,000 tonnes of pro- 
pane, 300,000 tonnes of butane 
and 260,000 tonnes of natural 
gasoline. 

Gas carrying ships then load 
at the Braefoot Bay terminal 
fourmfles away on the northern 
shore of the Firth of Forth just 
over four miles diagonally 
opposite from Edinburgh. The 
liquid gas is pumped through 
insulated pipelines to the jetty. 

Esso Chemicals share the ter- 
minal but load ethylene carry- 
ing ships from a separate spur 

jetty. 
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contributed to the successful completion of 
the largest construction site m the UJK. 

CIVIL ENGINEERING, CABLE LAYING, BUILDING 
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How Esso intend completing 

the picture 


- The new Esso-Shdl gas liquids fractionation plant at Mossmonan in 
Fife is open for business. It took over £500 million and 5 years of ingenuity 
and skill to build. 

Mossmonan is only one part of a £1,700 million development pro- 
gramme which started 13 years ago with the discovery of the Brent oil and 
gas field. 

Natural gas and its associated liquids are carried 2 78 miles by undersea 

pipeline from Brent and other fields in the North Sea to St Fergus in Scotland. 

There the natural gas is separated from the liquids, piped into the 
national gasgrid, and is now supplying 10% of Britain's gas for industry 
and the home. 

The natural gas liquids then travel a further 138 miles by underground 
pipeline to Mossmonan. Here they are separated into their commercial 
components: propane, butane, natural gasoline and ethane. 


Esso are now completing the picture by building a £400 million ethane 
cracker; linked to the Mossmonan complex. This cracker will be the most 
technologically advanced in Europe, and will produce ethylene, the basic raw 
material for plastics. 

This investment in all our futures is just one demonstration of Esso's 
continuing confidence and commitment to Britain. 

But the work doesn't finish here. Esso are currently spending at the 
rate of £2,000 per minu te, over 85% of it going to British firms. 

Between now and 1990 we expect to invest another £4,500,000,000 to 
meet Britain's energy needs— a massive commitment which offers opportunities 
for the development of new technologies, the building of new industries, and 
jhe creation of new jobs. 

Esso look forward with confidence to providing supplies^^^^^^ 
of oil and gas for Britain well into the 21st century 


Esso 
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Mossmorran 4 


Computers run the systems 


!»cmawgis 


THE SEPARATION SYSTEM 


KeiSwjfOMn 


ethane from gas -liquids coming for the entire FLAGS system. This system — a software 
ashore from Hie production jt is tempting to that mtxle l developed by Exxon 
platforms. with their power and control Production Research for FLAGS 

Off shore, farther computers ability, computers would be best linked into Shell Expro's 

monitor and assist the control suited to make most of the data centre in the north 


Technology 

MARK MEREDITH 


It is tempting to think that model developed by Exxon 
with their power and control Production Research for FLAGS 


E5floO)gwab£MewWgt 


Praliidtw«e 


main data centre in the north 


of the flow of oil and the initial executive decisions 


the of England. 


THE Sorcerers Apprentice, per- separation of gas. Oil heads operations of this vast produc- From Aberdeen the FLAGS 
sonified by the cartoon film of west by pipeline to the Sullom tion and transportation and system offshore can be shut 


Mickey Mouse rapidly losing Voe terminal in Sbetiands and monitoring system. down in around three minutes, 

control of marching phalanxes the gas mowes south west along jjm no <i There are no com- The emergency shutdown pro- 
^ter bucket-carrying broom- FLAGS pipeline to St pu ter decisions," says Richard cedure at Mossmorran, again a 
icks would have appreciated i,ergU5 - Waldron, senior operations co- man-made decision, can take 

o JhiAvomont. of the FLAGS Then, at Shell Expro’s opera- ordination supervisor of his effect within three to five 

e acruevemeuis tians coordination centre in Aberdeen centre. He and his min utes. But the plant has a 

stem. Aberdeen, the system comes to* small team will make about 30 built-in time cushion to react to 

Here the activities of 12 off- gather. Up to 150 separate bits decisions a day responding to emergencies within the FLAGS 


of water bucket-carrying broom- 
sticks, would have appreciated _? 
the achievements of the FLAGS 
system. Aberdei 


shore production platforms in 


information 


Shell irregularities shown up by the system. 


eight fields, involving 35 par- Expro's fellow 33 participants in computer. Because the gas liquids take 

fL «- in Tile computers alert the centre from two and a half te three 

individual 111 to rests, a gasex leggasgathenng mn tQ Qperat ions moving outside and a half days to travel from 

pre-set limits in each part of the St Fergus and the 138 miles 

north of Aberdeen, the Moss- Shells own platforms are 


north of Aberdeen, the Moss- Shell's or 
morran gas separation plant in monitored. 
Fife end the 416 miles of pipe- . . . 
line connecting them all, must ACilJe 
be coordinated. & 


Achievement 


system. 

If, say the quality of gas 


south to Mossmorran, and 
because of the ability of the 


arriving from the centra] Brent 

miiAnHnn nninf wac ahnvp m> capaci^, there is time to think. 


It is a system having to cope this system has been a. controllers who 

with a huge number of running the agreement of, many rival gegtbe ’JJ? 

variables. Computer systems organisations to join in one ISfiZS. 


i««s sr-J&fi-K smssrszsr 


Oefrupanscf 



Record 
for NGL 


Propm Storage. 


i SSm Sut SSems computer system to monitor and SSSSt 

St yet the mcni fundamental calculate revenues for their ffS£^SL^SJTSS 
decisions are. made manual*- gas production. £nS£?m£i^ 

Computers highlight probl ems The two onshore operations at 

but operational decisions axe g t Fergus and Mossmorran are In one corner of the room is 
made by humans. aim instantly accessible in a computerised model of the 

The Mossmorran gas separa- Aberdeen to obtain a complete entire system on which specific 
tion plant has its computerised picture of a production system long-term problems can be 
process control and dnstrumen- from extraction through process- analysed. It has 85 pre-coo- 
tation running production at ing to storage. ceived scenarios in its pro- 

■the optimum level. But Moss- up to 450 various displays gra mme . This allows specific 


shore platforms to adjust its 


by feeding in gas with a com- 
pensating quality. 

In one corner of the room is 
a computerised model of the 


Fail-safe measures to remove risks 


scenarios In its pro- 
. This allows specific 


■the optimum level. But Moss- up to 450 various displays gra mme . This allows specific 
mo Iran's activities in turn de- are available to the two or three- problems to he fed in to isolate 
pend on the quantity and quality man crew running the centre on — but not solve — Individual diffi- 


plant In ultimate control, he ping lane in the river which The . Braefoot- Bay terminal 

Cafafu can shut down the entire gas already carries tankers loading will see on average two tankers. 

3alciy processing operation in three to at BP Hound Point terminal a week carrying liquefied pro- 

MARK MEREDITH five minutes with a phased shut southwest of Braefoot on the pane, and butane. Natural gaso- 

■ - — down of the valves. southern shore of the river as line will also be shipped. Esso 

This emergency shutdown well as -the petrochemical and Chemicals will operate a separ- 

THE PROSPECT of thousands system, a fundamental response gas carriers making their way ate arm of the jetty for ethy- 


down of the valves. 
This emergency 


of tonnes of highly inflammable to emergencies in the oil Indus- further up river to the 
gas being processed, stored and try, sends the gas immediately refinery at Grangemouth. 


of gas liquids from St Fergus, a 24-hour basis. They monitor culties. The system might show shipped nearby understandably up the flare stack to be burned 


138 miles further North. Here a Ferranti Argus-based system that the capacity for one part made some of Mossmorran’s 
another computerised system with two banks of five display of the system to compensate for neighbours nervous. 


off until a serious malfunction Rosytb, a few miles to the west posed 


BP lene carriers. 

The safety precautions rn- 
jt eluded traffic regulations hn- 


handles the extraction and screens each, one bank for a problem somewhere else is 
metering of methane and some Shell's own platforms, the other limited. 


Shell Expro has responded to 


can be corrected. 

The plant has its own small 


of Braefoot, adds to the traffic. Authority. Gas carriers, carry- 
Could there be a collision? pilots, will have to complete 


Pipelines 

MARK MEREDITH 


PIPELINES crisscross Bri- 
tain like veins naffer the 
country's skin. British Gas 
has -about 16,806 miles of 
high-presenre pipeline in its 
national griff white the oil 
and chemical companies 
operate a further 4,500 miles 
of pipeline. - ■ 

The 278-mfle. FLAGS pipe- 
line from the group of eight 
offshore fields north-east of 
Shetland to; St Fergus, north 
of Aberdeen, is already the 
longest underwater pipeline 
In the UK; sector -of the 
North Sea. So what Is so 
special -about the 138-mile 
onshore pipeline between St 
Fergus and. Mossmorran? 

This pipeline. Is the first 
in the UK to carry natural 
gas liquids-— NGLs— and with 
than comes the need for 
special handling. 

Natural gas liquids, ethane, 
propane, butane and natural 
gasoline, are all heavier than 
air. Methane, which is taken 
off at St Fergus to be fed 
Into the British Gas Corpora- 
tion's national grid, Is fighter 
than air. Unless trapped, 
methane rises and dissipates. 




© 


il 


first on 


fears of a fire or explosion of a water reservoir for fire What if a ship has a major gas * checklist (a European Com- methane rises and dlsslp 

devastating proportions with a .pumps. Along with leak? With a touch of Holly- nmmty requirement) to ensure . 

safety programme to satisfy not flre hydrants and flame moni- wood's imagination, could there equipment is in operating con- Mote- Hazardous 
only government regulations but * or ? * s ® water deluge system be a fire hot enough to melt dition. 


also to attempt to satisfy pro- which unleashes a torrent of the Forth rail bridge? 


test groups. 

This has been a highly public 


water down on the miles of The reply here brought into 
pipework to prevent it play both the actuaries and 


Clearing die chann el 

The traffic management 


buckling and cracking open. common sense safety measures, scheme will dear the entire 
StfTSuEtf^pSn ^ Shell Expro, Essochem and the main channel free from the 

SSL gtilshers are also built in. Forth Ports Authority, formed Forth Bridges out to the North 




pi site? 


visits by the families of workers 
and the community to explain 
not only how the plant works 

but also the extensive safety w *o- _ _ - - - - channel, 

measures and efforts to counter act to emergencies further up I00r Bay ' - a gll _ Ttnrn ii 

some of the environmental wor- the FLAGS system. Because Its report, in turn reviewed 
ries of setting np a big process- gas takes from three and a half by the major hazards assess- ***** 
ing plant in a rural setting. to four days to travel from St meat unit of the Government's i^ucid._mi- 

A fail-safe approach to gas Fergus, north of Aberdeen, to Health and Safety Executive, j>ety Bay Aherdour *tout a 

handling and the construction of the Fife plant, preventive said that the risk to nearby ™i* 

theprocess plant and the speed measures can bTtokiS. communities from an accident 

and extent of a response toftre The pipeline itself has was small in relation to the ^ 

is at the heart of the public numerous safety features as it other risks of daily living. . “ . . „ . ^ - 


Emergencies 


Mossmorran has time to re- 
act to emergencies further up 
the FLAGS system. Because 


Forth Ports Authority, formed Forth Bridges out to «he North 
a consortium which commis- Sea entrance of the Firth for 
stoned an independent study of a laden gas carrier moving out 
the shipping hazards from Brae- of Braefoot Bay into the main 
foot Bay. channeL 

Its report, in turn reviewed „ 
tor th®. wiator 'hazarrin ass***- P*rt of the Firth in narrows 


assurances. 


is the first in Britain to carry Taking safety measures into 


closest communities and. Edin- 
burgh is A3 miles away on the 
far side of the Firth. 

At the terminal, a water cur- 


Tfcactor Shovels Limited carried 
out the site preparation work for Shell 
on this 120 acre site, including rode 
excavations for the four giant LPG 
tanks. 15 km of internal roads were pre- 
pared, together with 500 metres of large 
ductworks and the formation of the 
access road to the Marine Terminal at 
Braefoot Bay. In Spring 1984, Tractor 
Shovels returned to carry out the con- 
tract for landscaping and finishing 
works at Braefoot Bay 

Tractor Shovels is part of 
London and Northern Group where, 
together with C A Blackwell (Contracts) 
'Ltd, itrepresents the UK’S leading heavy 
earthmoving operator. 

Other well-known names within 


London and Northern indude United | strnmentation 


Although aspects of the in- natural gas liquids. Because account, the assessment unit tela can be formed between the 

. u _ “ _ . ■ _ ■ ■■ m m f J — . A ^1 jl. _ - «■ — ml I IT OTtfl nft^lniHT CjIIIM I M MOO 


Medical Enterprises, Britain’s leading 
overseas healthcare group; Edenhall, 


control they are (heavier than air and concluded that the townships anddoddng drips in carc 


mechanisms and the incoming do not dissipate as easily as in the closest proximity to Brae- p* hr®- Th e val ves on the load- 
pipeline are new, the equipment natural gas, they need special foot Bay -were not likely to.be tog arms carrying me gas have 

I. \ * - 1 ™ , ... I i * is l : ninric rpltiv rnnnllnK tn nllnw 


(Scotland), major suppliers of labour to 
the UK oil industry 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£227m turnover in 1983, which has 
increased or maintained its dividend for 
nineteen years - every year but one 
since going public in 1963. 

London and Northern Group FLC, 
Essex Hall, Essex Street, London 
WC2R 3JD.Tel: 01-S36 926L 


r fa not The treatment affected by a fire or explosion quidc release coupUngs to allow 

stilfing and The pipeline has block valves resulting from a marine accl- disengagement 
is well- placed every seven and u half dent more than about once in The independent safety study 
Mossmorran miles along the 138 miles from one million years. looked at worldwide historical 

Risks to people living on the data to show that between 1964 
south shore of -the Firth of and 1981 there were 11 poten- 


for separating gases is not The treatment 
techniques for distilling and The pipeline has block 
carrying gases is well- placed every seven and i 

established and Mossmorran miles along the 138 miles 
does not break new and possibly St Fergus to Mossmorran. 
hazardous ground. The Braefoot Bay terminal 


“ Safety has been built in,” brought with it a separate set Forth towards Edinburgh were tially serious fires and explo- 
says Mr Malcolm- William, the of problems. Gas carrying ships even lower at one la 10 million signs recorded' for the.. fleet of 
.i..» u Ti...-, aul mum*- ' liquid petroleum gatf c ar r i ers. 


plant manager at Shell's Expro’s would now join the busy ship- years. 


Hope lies in downstream sector 


Fife 


operational The picture of the prospects for oil- up lame industries to -looking 


great hope was for the down- related work, 
stream industries which would The small i 


for new ones. 

PA’s recommendations 


MARK MEREDITH 


GROW PIC Ag 

JL jy LONDON AND NORTHERN # 

Construction, Healthcare - and much more besides. ■ssss. 

Electricity 

-IMDUSTffYS " 
DRIVING FORCE 


MOSSMORRAN HAS grown 
like a space station out of a 


stream Industries which would The small service companies PA’s recommendations In- 
attach themselves to Moss- which could attach themselves eluded a Fife forum to concen- 

morran. This proliferation has to Mossmorran will be similar trate individual business 

just not happened. to the growth of a service development efforts, more prac- 

urmm The companies taking ethy- industry substratum that has Heal help for small and grow-. 
■ of a. lene t0 produce the vast array grown up around the electronics ing businesses and joint ven- 


neat boe and helned chance the o£ plastics. P<dythene, washing industry in Scotland. tures to attract inward invest- 

toce of Fife at a time when this up liquids, antifreeze, paints Fife has done particularly . • 

small Scottish region is trying “f J" eompwieng have no t well in providing a home for 


to shake itself out of a depend- 
ence on traditional industries. 


beaten a path to Mossmorran’s these new industries and, with centres pooling all the resources 


door. Viewed another way, it 6 per cent of the Scottish popu- 


development authorities. 


was perhaps too much to expect lation. claims 25 per cent of financial assistance mid financial 


The Shell Expro gas frac- that they would. The plants the jobs in electronics. 


tionating and Esso Chemicals have been built during a races- These 8,900 jobs now out* assist : 
ethylene plants Join expanding sign when ethylene plants are number the 6,000 miners in Fife secondment 
off-shore oil and electronics also under construction in other whose ranks have shrunk from transfer, 
industries which have done parts of the world. 23.000 in 1952. General Instru- " Building 


brokerage, managed workshops 
to' assist start-ups, graduate 
secondment; and technology 


industries 
much to 


which have done 
counterbalance the 


23,000 in 1952. General Instru- 


Building advance factories 


From motivating microchips in 
Silicon Glen to harnessing 
hydrocarbons at Mossmorran, 
electricity is the essential 
driving force for industry and 
Scotland's future. 



nf More to the point, the indus- meat, GEC, Marconi, Fortrozric ?£* “ 

J^SIShS? 1 ESPHS- trial base is now there for the and Rodime are some of the x ? attr ? rt incoming com- 

™ industries that could come with electronics companies which no longer enough," it 

further recovery In the inter- have a base in Fife. Grants, loans and rent- 

national economy. A large area Fife, like other parts of Scot- periods are of little use if 
topact on the unemployed of Mossmorran site has land- is highly dependent on ^ »» demand » com- 

to e/ui n c tv,. 11Qnm been earmarked by the regional inward investment for large- P^ys product and services. 

n? ™/ w? authorities as land for the down- scale industrial growth. Like Instead there should be 
stream industries. other regions, too, Fife is await- more emphasis on practical 

rouSiv A tiie UK and^Scottish The construction of the two ing anxiously the Government’s J^_f 0I ? pa S es , alr * a dy 

2Ss«-.’SE»"S?!S: ^isstsjsrsrsst s-s-K. r=__»a 


technology, new product 
development finance and other 


South of Scotland 
Electricity Board 


to run the two Mossmorran were employed in the construe- fife Planners are worried areas m operanon. 
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operations will be between 400 t 1011 at 0116 P°iPt. 

and 600. The nigfatshift staff at 

the Shell site will number is. Concede 

This is hardly the thousands of 

jobs needed to make a sizable Of these workei 

dent in the region’s un employ- according to S 

ment figures. Scottish base. 

Yet the two plants were work since 1980 
never intended as big job construction indi 


m at one point. f* 18 * f* 1 ® success of the elec- 

tronics and offshore industries 

rnnw^A C0 H Jd see afeas of regional 

L/Uuceuc assistance downgraded and 
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The remaining IVGfa on 
their way to Mosamorran 
need care monitoring. 

These gases are more hazard- 
ous to transport than methane 
• because in the case of a leak 
they tend to accumulate at 
ground. le^ei unless Mown 
away by wind and so they 
carry a greater risk of fire or 
explosion. 

Piping these fuels is still 
safer tnan transporting the 
gas by road or rail, argues 
Shell -ExproC The 29-inch 
■ diameter pipe will have a 
capacity 'of 15,000 tonnes of 
gas- liquid per. day — the equi- 
valent of 500 tankers carrying 
30 tonnes each. Initially it 
Will carry about 5,090 tonnes 
a day. . 

Shell Expro’s special treat- 
ment involves elaborate moni- 
toring schemes which can spot 
and isolate a leak in three 
different ways along the trail 
of the 20-tach diameter pipe 
as it follows, the line of the 
Scottish coast southward. 
■'The'' TflpeUne has* Wm 
burled f our feet underground 
Instead of the normal three 
feet tor this size of pipeline. 
Shell make much, of the strict 
specifications for the line and 
report that under test when 
it fa subjected to twice its 
normal pressure only one leak 
along a pipe seam about one 
and a half inches long was 
detected. Pipe-laying on this 
scale would normally reckon 
on three or four small leaks 
under test. 

It has 21 block valves 
located at seven and one half 
mile Intervals which, can be 
operated by hand or be re- 
mote radio control. These 
valves, boxed in behind their 
security fences, are all that Is 
visible of the pipeline. 

The - computer-based 
scrutiny of the pipeline in- 
volves a' “mass balance” sys- 
tem checking that Inflows 
match outflows and a second 
acoustic . pressure wave sys- 
tem which pinpoints a leak 
by comparing the .time 
which the - pressure wave 
takes to reach monitoring 
stations on either side of the 
fault. 

A third system monitors 
any change of pressure and 
can also detect the location 
of leaks. The pipeline is sur- 
veyed regularly by aircraft 
and the entire length, walked 
by patrols. 


i’s un employ- according to Shell, had a x»a hitar",**™*** 

Scottish base. Arguably the 
plants were work since 1980 has seen the *52- 
as. big job construction industry, and in “MS 
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spinnere in themselves once rere iocal employment, through JJmSSTSd “SStojmeM 


Balfour Beatty working with Shell/Esso 


‘a bad patch. 

The planners, however, -con- 


creation for Fife. 

The report noted that no 


cede that the end of construe- major single job losses com- 
tion has brought with it toevit- d arable to the closure of the 
able job problems in areas like Tnvergordan smelter in the 
Cowdenbeath which is the Highlands or the Singer factory 
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closest large centre of popula- in Clydebank had focused atten- 26 DUFF STREET EDINRIIRISH Ell 11 one 
tion to Mossmorran. tion on Fife’s inb nrohlems. wwrr einui EHinouilbfl .cnil Alla 


tion to Mossmorran. 
"Tm not disappointed, 


tion on Fife's job problems. 
Its suggestions included 






Balfour Beatty designed 
and built four giant tanks 
for low temperature storage 
of processed liquid petroleum 
gas products at Mossmorran 


Mr Bryan Wallace, deputy head Policy for the region of backing 
of Fife region’s industrial winners. This refers partly to 
planning department about the adjusting the outlook of regional 
downstream prospects. “ These authority away from propping < 
things take time. The fact that IT- 

the separation plant has been T*ffr7A /^i. 

produced on time and to budget \Y//\ I VI |[> 
is a ^ good advertisement for Will Ov/1 

in his view the spin-off could £/cctn*cfl/ and instrumz 
be modest at first Small service 

SSSSTJ^mL^rSt BROXBURN NE 

already started to move in. 

The start-up of a big indus- Contractors to R. M. Pa 
trial venture like Mossmorran 

will also help alert local com- temporary i 

panics to new opportunities, MC 

says Mr Wallace. TK Valves, , . . 

another North Sea-related find the complete plant i 
industry located at Dunferm- anc J Eas J 

line and the highly successful ______ 5. v 

RGC offshore construction yard dKAcKJCJ l BAY 

at Methil help pull together a - - 


Telephone: 031-337 8575 
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temporary electrical supplies and security lighting 
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and the complete plant electrical/instrumentation Installation, including fire 
and gas detection and security lighting for the ' 
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Exhibitions 

PARIS 

Le PoPAmar Rouaaem c Rirfr anrtHwnry 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 
and its surroundings, dignified por- 
traits of himself his friends fin 
Douonier Rousseau’s canvases* Self- 
taught, appreciated by Apollinaire 

yet cruelly mocked by others, he 
found an escape from the daily 
humdrum existence in the dream 


lOam-Spm, Wed tiR 10pm, eVwed 
Tue. Ends Jan 7. (260.39_26). 

The jnflnrnce of French, and Italian 
schools and fidelity to their natio n ) 
inspiration, the fascination with 
reality and romantic idealism, pro- 
duced two contradictory 
in German in the second 

half of the 19th century. On the one 
band, Arnold Bockifa, the symbolist, 
continues to mediate and dream of 
poetry and mytokigy. On the nfhor 
hand the violence of .colours of the 
New Realists announces 20th- 
Century Expressionism. Petit Pa- 
lais, dosed. Mon. Rndc Jan 13 
(265.12.731. 

NEW YORK 

Metropolitan Museum of Art Tfe Mao- 
ri begins its U.S. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. P-wd'g Jan B. 

Museum of Modem Art:. Primitivism 
in 20th Century Art'has notch good, 
modem work by Picasso, Max 
Ernst, Brancusi imwmg many others 
as well as striking tribal objects 


from Asia, Africa and North Axneri- 
' ca, but the theme itself seems 
meant to HI space more than pro- 
vide a better understanding of the 
primitives or the moderns. Ends Jan 

15 

WASHINGTON 

National Gafleiy: Old Master Drawing 
from the Albertina, celebrating two 
-centuries of Austro- American rela- 
tions. i n dn d es Durer’s Praying 

Hands among the 75 works by Frag- 
onard, Rembrandt, Pieter Bruegel 
the Elder, Lncas Cranach the 
Younger, and others. Pjid^ Jan 13. 
Hlrabbarn; The entire third floor of 
the gallery win be tilled with 157 
works of painting, sculpture, con- 
structions and installations done in 
the past decade by 147 artists in 
celebration of the museum's 10th 
anniversary. Ends Jan 6. 

TOKYO 

UkfrtMB Prints and Paintings of (he 
Floating World. In one of the largest 
exhibitions ever mounted of this 

genre, 700 items depict the manners 
and customs of the common people 
in tiie Edo period (17th - 19th centu- 
ry Tokyo). The development of Ulri- 
yo-e is traced from people subjects 
to landscapes of Hokusai und Hi- 
roshige of the late 18th century. The 
19th century, incorpor a ting both, ex- 
tended its subjects to 
literary incidents. Tokyo National 
Museum, Uneo Park. Ends Nov 25. 

LONDON 

Contemporary Japanese Art, the annu- 
al exhibition knows as the Nitten- 
(the largest in Japan) of contempor- 
ary art over the last two decades, in- 
cludes works by Japan’s new gen- 
eration of artiste. Tokyo Metropoli- 
tan Ait Museum, Ueno Park (dose 
' -to the National Museum). A visit 
. provides both an interesting art ex- 
perience and tire oppo rtun ity to 
sample a Tokyo autumn in one of 
the city’s hugest perks. Enjoy l unc h 
in the open between exhibitions, 
view the axrtumn leaves and observe 
Tokyo families at play. Ends Dec 16. 

ITALY 

Venice: Palazzo Ducale: The Treasures 
of the Pha r aohs - a rich and fasci- 
nating exhibition of more than BO 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 


an enormous variety of ob- 
jects from mundane things sunk as 
combs and cooking pots to the con- 
tents of Tutankhamun's tomb. Until 
End of December. 

Venice: Moseo d'Arte Moderns di 
ca’Pesnro Egon Schiele: 1890-1918. 
Almost all works of this extraordi- 
nary painter. This exhibition was at 
the Campidoglio in Rome earlier 
this summer. Ends Nov 25. Open 
from 10.00am to 7.00pm (closed 
Monday). 

WEST GERMANY 

Hanover, Forum des Iarodesmuseuxns, 
8 Am Marlcte: A big retrospective, 
comprising IBS pninHngc waterco- 
lours and drawings, highlights the 
oeuvre Of Ludwig Richter (1803 to 
1884), the German landscape and 
genre painter. Ends Nov 24. 

Gorier, Mftnehehaus, M&nehehous- 
straase: Bronze sculptures by Wil- 
lem de Koom'g, the abstract expres- 
sionist 0-5- artist, who won this 
year’s Goslar cultural prize. Enrfc 
DecB 

NETHERLANDS 

Amsterdam, Rfiksmuseum. In an- 
niversary year of the death of Wil- 
liam the Sklent (1584) yet another 
exhibition devoted to the birth of 
the Dutch republic. Paintings, 
prints, drawings and manuscripts il- 
lustrate the ideals of religions toler- 
ation and political freedom that pre- 
cipitated the 80 years' struggle with 
Spain. Ends Dec 9. 

J i wrt p wbm Historical Museum. 
Dutch sculptors at work In their stu- 
dies sensitively photographed by 
Louise van der Veen. Ends Dec 2. 

VIENNA 

Medieval Art from Serbian Monaster- 
ies: This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some intricately worked 
silver book covers, and in- 

cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modern angular technique in depict- 
ing garments. Other exhibits in- 
clude fllaminated manuscri pts 
copies of frescoes, and all show a 
intermingling of eastern 
and western artistic influences. Mu- 
mm of Mankind. Ends Jan 20. 


Opera and Ballet 


LONDON 

Royal Opera, Covent Garden: Thomas 
Allen, arguably the leading Don (So- 
vannl of the day, gives fate first Co- 
vent Garden account 'of Mozart’s 
most demanding baritone role. Abo 
in the cast are Makvala KasrastmH, 
Barbara Daniels. John TomSnsch. 
end Stuart Borrows; Arnold Ost- 
man, admired conductor of the 
Stockholm Drotiningbolm Opera, 
makes his Royal Opera debut Last 
performances of the Baris Godunov 
revival, with Nicolai Ghiusdnv m 
the. title role and James Lockhart as 

Sadler's Weds, Rosebery Avenue: Lon- 
don Contemporary Dance Theatre 
starts a season with lively dances 
and tonring (2788916). 

Engfob National Opn, CbHseum: 

nmSteV’g HmallcJi; S' Ihvti -Rxmi - 

ney production ffrstafepwn fast sea- 
son. is one of UNO's biggest suc- 
cesses of recent s e asons, a wfllni, 
bea u tiful, disturbing digging-out A 
the Freudian subtext from the 
woodland fantasy. Further perfor- 
mances of Patience, the ENG'S fin- 
est Gilbert andSuffivan, of Arabella, 
with Josephine Barstew, and of the 
new. hardily revealing Madam But- 
terfly. (8383181). - 

PARIS 

Der Ro a en ka v aficr alte rnat es with 
Spectacle de Ballets and Die 
Entfuhrung aus dam SenuL The 
Lighthearted TSrkerei is conducted 
by Hans Graf in a Giorgio StreWer 
production in Luciano Damiani's de- 
cor and costumes. Pacha Seflm's 
role is interpreted by Mich a e l Heir 
tan/Georg Schluchter. Constance » 
sung by Giarma Rolandi and Bel- 
monte by Barry McCauley. Paris Op- 
era. (7425L50). 

Le Petit Ranumcnr, Benjamin Brit- 
ten's Let’s Make AnDpera - an en- 
tertainment for ywag people con- 
ducted by John. Bmriekin and pro- 
duced by Giancario Garaplca at the 
Opera Comique (27BJ954). 

NEW YORK 

Metropolitan Opera (Opera House): 
The week includes D Barb ter*? di Si- 
vigha conducted by Silvio Varviso 
with mezzo Julia Heanari and bari- 
tone Leo Niicd. Manon Lescaut con- 


ducted by NeUo Santi, La RhhAme 
in the local conducting pr e m iere of 
Plarido Domingo, as well as Jean- Pi- 
erre Ponnelk-'s new production of 
La Ctemenza di Tfto conducted by 
James Levine. Lincoln Center 


New York Gty Opera (New York State 
Theater): The season ends this week 
with performances of Stephen Sond- 
heixus Sweeney Tbdd conducted by 
Paul Gemignimi with mezzo-sopra- 
so Joyce Castle a tt er n g tin g with 
Rosalind ehm fa Hal Prince's pro- 
duction. Lincoln Center (8705S7D). 

WASHJNGTON 

Washlngtoa Opera (Opera Hoaseb The 
seas o n con t in u es wtth.Jean-Pierre 
Ponnelle's new production of Le 
Nozze de Hgaro conducted by Da- 
niel Barenboim. Gian Carlo Menot- 
tTs 1982 production of La BobOme . 
conducted by John Mauceri with 
Sheri Greenawald as lUml mod Jar* 
tyUndley as Rodolfo along with a- - 
new productiob of The Merry Wf- “ 
dow with Mary Jane Johnson in the 
title role and the DOyly Carte's Do- 
nald Adams as Baron Zeta, condnctr 
ed by Carl Stewart K ellogg. Ken- 
nedy Center (2543770). 

CHICAGO 

lyric Open (Civic Opera): Eva Marten 
starts in a new production of Ri- 
chard Strauss's Die Fran oboe 
Schatfen whOe Carmen stars Alicia 
Nafie with Mourizio Frusoni as Don 
Jose. (3322244). 

VIENNA 

rHiMiiniiprr Tristan and Isolde con- 
ducted by Leinsdorf with Iigendza, 
Fassbinder. Kollo, Satin, Bedrt. 
Moser, The Bartered Bride conduct- 
ed by Fischer, The Marriage of Figa- 
ro conducted by Hager with Janow- 
itz. Popp- (5324/3855). 

Volkwpec. La Boheme conducted by 
Maraezutorfer; Aus Emem Toten- 
haus. (5324/2857). 

NETHERLANDS 

Utedn, S t ad w ri u raw b igc. The Na- 
tional BaOet in a programme of 
works by a new generation of eho- 

r _. (Wed). (310241). Re- 
Ttaxr in Scheveniagem, Cir- 
cus Theatre. (558 500). 

Tbe Netiserianns Opera with VerdTs 
Sicilian Vespers, cast beaded by 
Cristina Deutekom and Adriaan van 
LimpL The Amsterdam Philhar- 


monic end the Opera Choir under 
Christian Badea, with dancers from 
the National Ballet: Mon and Wed in 
Amsterdam, Stadsschnuwburg 
(242311). 

TOKYO 

Taharazuka Afl-Gfri Revue (Takara- 
zuka Theatre). An original oper- 
etta: My Love For Beyond the 
Mountains. This troupe, a special- 
ity of Japan, is the counterpart of 
Kabuki where the girls play the 
men’s roles. Spectacular and 
technically good, simple plots, 
good English synopsis in. pro- 
gramme. The theatre is near the 
Imperial and Palace hotels. 
(5911711). 

ITALY 

Turin: Teatro Regitr Autumn season 
opens with Verdi's I -due Foscari 
.staged by Bussotti and Zancanaro 
and conducted by -Maorixlo Arena, 
with Renato Brason (Thur), 
(54301#). 

Trieste: Teatro Comunale: Madame 
Butterfly directed by Maura Boiog- 
nini with scenery and costumes by 
Carlo Said. Baldo Podic conducts a 
cast which includes Marion Ver- 
nette, Moore. Alura Zanini, Beniam- 
ino Prior and Ubaido CarosL (Tue). 
(S3 1948). 

Borne: Teatro OUmpico: Piazza Gen- 
tile da Fabriano: The Salzburg Pup- 
pet & Theatre, with Marriage of Fi- 
garo.- The puppet theatre was 
formed in 1913, and apart from a 100 
or so performances each year fa its 
own theatre, carries out internation- 
al tours. (Wed ami Thor). (<L30 and 
8.45 pm). (39-33.04)- 

WEST GERMANY 

Frankfurt, Operf On Maskenball is 
steered to triumph by Luis Lima 
outstanding as Biccardo. Lulu, with 

a complete finished third set, re- 
turns to the programme with Nancy 
Shade in the title role. It Is produced 
by Harry K ap l er . La Boheme has a 
new cast with Yoke Watanabe and 
Luis Lima. ' Der Zigeimerbaron 
rounds off the week. (25821). 

Berlin, Deutsche Open Salome has 
Karen Armstrong outstanding In 
the title role. Aida, sung in Italian, is 
a Gotz Friedrich production. Der 
Fliegende Hollander is worth a visit, 
with Janie Martin and Martti TaJ ve- 
la in the leading parts. Also offered 
this week: Don Pasquale, The Magic 
Flute and Don Giovanni. (34381). 


Theatre 


WEST GERMANY 

Munich: The English Theatre is pre- 
senting the Cheek by Jowl compa- 
ny, a young and enthusiastic ensem- 
ble who make ingenious use of sim- 
ple. stage designs and a minimum of 
props, in Educating Rita, by Willy 
Russell, a comedy with Jenny Evans 

and Nick Lloyd, directed by Stella 
Watson, designed by Herbert Scher- 
reiks. It will be performed at the 
Theater am Sozdalamt {TAMS), 
Baimhauserstrasse 13a from No- 
vember 19 to 30. (089/345890). 

TOKYO 

Agnes of God: The Japanese version of 
JJ>. Myers' play starrting Keiko Ta- 
keshita Hisano Yamaoka, with 
Japan's foremost set designer, Setsu 
Asakura. The choice of this play « 
an example of eclectic Japanese 
taste. Hahunhinkan Theatre, Ginza. 
[571 1003). 

i (Kabuid-m) To commemorate 
November, traditionally the begin- 
ning of the Kabuki year, this 
month's performances feature the 
country's top actors in a special line- 
up. Matinee: Hikimado, an act from 
a classic Kabuki play about conflict 
between duty and emotion; Kurozu- 
ka. a Nob-derived demon play; Ka- 
nadebon ChusMngura, a version of 
■the 47 Room incident (about a band 
of loyal retainers who avenge their 
lord’s death). Evening: Tsuchigumo: 
an ran ting dance derived from a 
Noh demon-play about a gigantic de- 
mon spider, Kurotebumi Kurowa no 
Tatehfld, a comedy starring Japan's 
best Kabuki actor, Ennosuke in 
three quick-change villain roles. En- 
glish programme and excellent ear- 
phone commentary. (5413131). 

NEW YORK 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring Georges Seurat's painting to 
life, with Mandy Patinkin as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot. 
(239 6262). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographicaHy feline, but classic 
only in tins sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (S77 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstain’s ebullient arm 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

WASHINGTON 

Nest of the Wood Gmase, (Hspnhn w- 
er): Victor Bozov's Soviet comedy 
puts a human face on the local nem- 
esis in the form of Eli Waflach and 
Anne ’Jackson bo a Rus s i an d iplo - 
mat ; and, his ..unpredictable: family. 
Ends Dec L Kennedy Center 
(254 3870). 

Crossed Words (Folger): A Christinas 
season pantomime is not much of an 
American tradition, but with John 
NevfDe-Andrews, an English head of 
the company, and the Globe Theatre 
as the setting, there is hope it can 
still catch on. Ends Jan B. (5484000). 

LONDON 

little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm and an exoti rally ex- 
panding man-eating prickly plant. 
(930 2578). 

The Real Tiling (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (838 2880/4143). 

Daisy Pulls h Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels; gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(838 8888). 


Music 

NEW YORK 

New York Philharmonic (Avery Fish- 
er): Andrew Davis conducting and 
organist, Alicia de Lamella, piano. 
Ravel, Franck Ya lt a. Safaft-Saens 
(Tue); Zubin Mehta condu ctin g. Da- 
niel Barenboim, -plana Mozart,. 
Strauss, Schuller: Concerto Qnster- 
nlo (world premiere) ^Drar). Lincoln. 
Center (7999595). 

Carnegie HaflL* Genandhans Orches- 
tra of Leipzig. Kurt Mazur conduct- 
ing. All-Beethoven programme 
(Mon). (2477459). 

WASHINGTON 

Philadelphia Orchestra (Concert Hall): 
Rafael Frohbecfcde Bingos conduct- 
ing. Earl Wild, piano. Schumann, 
Rachmaninoff, Tchaikovsky (Mon). 
Kennedy Center (3B4S778). 

National Symphony' (Concert Sail); 
Gunther Herbie conducting. Daniel 
Barenboim, piano. Brahms. $ciw 
' bert (Tue). Kennedy Center 


Kfag’a College School Choir conducted 
by Michael Jenkins, Bach. Handel, 
Elgar, Britten and TfapetL Purcell 
Room (Mon). (9233191). 

. London PhUhiimnnk Orchestra con- 
ducted bv Bernard Haitink with Itz- 
hak Perlman, violin. Vaughan WD- 
Gtntt, Britten and Elgar. Royal Fes- 
tival Ball (Tue), 

Irani an S ymph ony Orchestra conduct- 
ed hy Pierre Boulez with Pinchas 
Ztkkaman. violin. Stravinsky and 
Barbican Hall (Toe). 


PARS 


Teresa 


t recital, Christian tv- 

i (Mon). Tb6£tre de PAlhe- 
040-1742.6737). 

Alban Borg Quartet from Vienna 

{Mon. Tue. Wed). Tb66tre de la Vine 
fal4J22.T7V 

Ensemble O r c h estr a l de Paris con- 
ducted by Dieter Gutknecht, Nella 
AnfusO, soprano: Vivaldi, Corelli, 
Monteverdi (Tua). Salle GtoWto 


Chamber hash: SocWy af Lincoln. 
Center (Concert Hall): Brttaaa, Sw- 
el, Bartels (Wed). Kennedy Center 
(2543776). 

CHICAGO 

Chicago Symphony (Orchestra toll): 
Leonard Slatfcin conducting. Chris- 
tian Alton burger, violin. Previn, 
Goldmark, Dvof*k (Wed). <4358123). 

LONDON 

Royal Philharmonic Orchestra con- 
ducted by Yuri Temirkanov wtth 
Salvatore Accardo, violin. Prokofiev, 
Tchaikovsky and Elgar. Royal Fes- 
tival Han (Mon). (9283181). 

Peter Donoboe , piano. Debussy. Bee- 
thoven And Chopin. Queen Eliza- 
beth Han (Mon). (8283191). 


NETHERLANDS 

Amsterdam., Gonoertgebouw. Samuel 
Bartofi performs piano works by 
Bach, Schubert, Beethoven, Bartok 
and Ra*eL Recital HaD (Mon); Am- 
sterdam Philharmonic under Chris- 
tian Badea, with Matartm Roger, 
piano. Debussy, Bartok,' Sibelius 
(Tue); Recital Hall rrae). Hons Roe- 
lofsen and Rudolf Sena, double 
bass, and Leo van Doesseloar, pia- 
no. Couperin, Bruch. Bottesini and 
Hindomthr Amsterdam Student 
PhUhamnmic conducted by Jtxjp 
von Zoa. with soloists. Laid, Debus- 
sy, De Lange, Tchaikovsky (Thur); 
Kreuzberger Quartet, Haydn. Par- 
tos and Dvorak. Recital Hall (Thur). 
(718345). 

Rotterdam , De Doelen. Royal Conser- 
vatory Orchestra, with vocalists, 
conducted by Edo de Waart and Rut- 


VIENNA TREAT 

The Vkama Sdrabertiade Is a 
treat for Schubert enthusiasts 
visiting Vienna from November 
17 to 25. In 1963, the Vienna Soci- 
ety of Friends of Mttsie con- 
ceived the idea of performing the 
complete works of Schubert 
chronologically every year for a 
week around November 19, the 
anniversary of the composer’s 
death. Because Schubert was 
such a prolific composer. Ibis cy- 
cle will continued until 2003. The 
Schubert concerts are performed 
in various venues, but all tickets 

and full programme are avail- 
able from the Musikverein, Vien- 
na 1, Dumbastrasse 3. (658190). 

PATRICK BLUM 


. Sozart, 

?erdl (Mem): Rotterdam Philhar- 
monic under Edo de Waart, with Ra- 
dii Lupu, piano- Schumann and 
Strauss (Thor) (142911). 

ZURICH 

Touhafle: Isaac Stem, violin, and 
Jean- Bernard Pommier, piano, Bee- 
thoven, Bach, Mozart and Faure 
)t TonhaDe Orchestra, Vivaldi, 
jlssohn and Prokofiev (Wed). 

VIENNA 

H er man n Prey and Thomas Moser 
with Helmut Deutsch and Leonard 
Hokanson, piano, and the New Vien- 
na Vocal Ensemble led by Peter Alt- 
mann. Schubert songs. Musikver- 
ein. Brahms Saal (Mon). 

Hermann Prey and Helmut Scbaring- 
er with Helmut Deutsch and Le- 
onard Hokanson. piano, and the 


Kochi Quartet and the Vienna Male 
Song Sodety led by Xaver Meyer. 
Schubert Musikverein, Brahms Sa- 
al (Wed). 

Edith Wiens , Werner Hollweg and 
‘Her mann Prey with Helmut 
Deutsch wnd Leonard Hokanson. pi- 
ano. Schubert. Musikverein, 
Brahms Saa] (Thur). 

ITALY 

Rome: Auditorio di via della Conciliaz- 
ione (Accademia de S. Cecilia). Ja- 
nos Furst conducting Mozart, 
Strauss, and Mendelssohn and Berg 
with violinist Gidon Kremer. (Mon 9 
pm. Tue 7.30); Pierluigi Urblni con- 
ducting Haydn and Tchaikovsky 
with cellist Mstislav Rostropovich 
(Wed). (85.41.044). 

Rcnxte: Oratorio del Gonfalone, vicoto 
della Scimia 1/B (via Giulia). The 
Gonfalone Chamber Orchestra with 
cellist Jorge Schultis, Bach, Bocch- 
erini and Vivakli (Thur 9pm). 
(655J52). 

TOKYO 

The Smetana String Quartet: Richter, 
Beethoven, Smetana. Tokyo Buska 
Kaikan (Mon). (2331681). 

Tokyo Philharmonic Orchestra, con- 
ducted by Juri Segal; Yeruk Detns, ■ 
piano. Webern, Mozart, Bartok. To- 
kyo Bnnka Kaikan (Mon). (234 5911). 

Roitdhuib Symphony Orchestra of 
Berlin conducted by Heinz Rugnen 
Wagner. Bruckner. Tokyo Bunka 
Kaikan (Tue): Beethoven. Hitomi 
Memorial Hall (Wed). (4812590). 

Andreas Scfaifl (piano): Bach, Bartok. 
Haydn, Beethoven. Shinjuka Bunka 
Centre. (Wed). (23518611. 

WEST GERMANY 

Fi nnic f un , Alto Open MozartsaaL A 
lieder recital with Bena Cotrubus, 
accompanied by Roger Figpoles. 
Wolf. Berg, Liszt and Debussy 
(Mon). 


Cinema/Nigel Andrews 


Taking a spin on the Polish 


Success is (he Best Revenge, direct- 
ed by Jerzy Skolimowski, 

The Hotel New Hampshire, direct- 
ed by Tony Richardson. 

Maria’s Lovers, directed by Andrei 

Konachlovsky. 

L’Amour Far Terre, directed by 

Jacques Rivette. 

Jerzy Skolimowski ’s Success 
Is The Best Revenge raises 
chaos to an art form. Greeted 
with dismayed bewilderment at 
Cannes this year and now cast 
into distributional purdah in 
deepest Hampstead, its atonal 
lunacies are clearly too much 
for mainstream cinema to take. 
The British-based Polish direc- 
tor of The Shout and Moon- 
lighting has sketched a semi- 
autobiographical tale — of a 
Polish stage producer (Michael 
York) living in England and 
whimsically warring with the 
powers of bureaucracy 
Western culture— and shot and 
edited it like a beserk firework 
display. There are eyeblink 
star cameos (Michel Piccoli, 
Anouk Aimee), set-tos in he 
corridors of power or the groves 
of academe (the hero’s 
rebellious son is played by 
Skolimowski’s own son 
Michael Lyndon) and a turn- 
over of scenes so swift as to be 
stroboscopic. 

From Cannes X described it as 
resembling a Godard movie 
edited by Spike Milligan', and 
it’s for you to judge whose 
spirit is most in the ascendant 
as Skolimowski juggles slap- 
stick and social satire, anarchy 
and allegory. York's artist-in- 
exile, with beard and accent, is 
a perfect Candide hero for the 
film’s first and better half. When 
the comedy of communications 
breakdown In an allegedly more 
connected world pervades 
Chinese restaurants, ethnic 
demos, school geography lessons 
and every corner of the hero's 
wildly cross-fertilising life. If 
the world 4s a global village, 
Skolimowski suggests, then it 
has more than its share of vil- 
lage idiots and little local 
mi snnder s tamli ngs . 

While two plots purl along in 
parallel— York's bid to stage a 
gargantuan open-air pageant 
dramatising the Polish crisis, 
and the raraiarttig disaffection 
of his son who flouts school, 
insults Dad and ends by punk* 
ing up his hair in red spikes 
and flying off to Poland — 
Skolimowski captures better 
than any British film-maker the 
paradox of our sceptred isle, 
which can be at once a home* 
from-home for unhappy exiles 
and a nightmare for both them 
ms its own natives. Poised 
between East and West, Capita- 
lism and Communism, Britain 4s- 
part neutral nursing home and 
part bullet-ridden no-man’s-land. 
Success Is The Best Revenge 
doesn't quite sustain its awe- 
some early momentum — the cli- 
mactic Polish pageant is murky 
and a little turgid, the son's 
antics don't win us over as they 
up the ante on the anti-social*— 
but for the most part it's still a 
brave middle-distance race run 
at a breathtaking speed. 

* 

Director Tony Richardson 



Nastassja Kinski 
also puts on his running shoes 
and tries to burn up the asphalt 
in The Hofei New Hampshire. 
Faced with a John Irving novel 
even more plcaresquely dotty 
than The World According To 
Carp, Richardson decides on a 
flat-out approach, overtaking 
and if necessary bowling over 
each of the characters as they 
come in range: hotel-owning 
patriarch Win Berry (Beau 
Bridges) his teenage children of 
whom one is gay (Paul 
McCrane), two are incestuous 
(Jodie Foster, and Rob Lowe) 
and a fourth is a dwarf (Jennie 
Dnndas), eccentric old Freud 
(Wallace Shawn) who lures the 
family to Vienna for a year or 
two, and . Susie The Bear 
(Nastassja Kinski), who hides 
in a bear suit because she 
thinks she's ugly. 

Irving's novels, which are 
like a head-on collision between 
J, D. Salinger and D. M. 
Thomas with a little Dickens 
thrown in, are fantasy bil- 
dunqsTomans in which growing- 
up is an. assault course through 
sex, dreams, . hopes, bereave- 
ments. and tnbse turning-point 
moments at which we reach 
(hopefully) maturity. Richard- 
son's film is far more winning 
than George Roy Hill's prosy 
plod through Carp, mainly be- 
cause like Skolimowski be 
knows the virtues of construc- 
tive chaos. 

The performances are especi- 
ally exhilarating: Jodie Foster's 
pi amply spitfire Franny, Rob 
Lowe's lean, rosy and arm- 
twirling John, Beau Bridges as 


in ‘Maria's Lovers’ 
the paterfamilias hotelier for- 
ever splintering on the rocks 
of near-ruin, and Jennie Dun- 
das as the pint-sized XJlIy who 
writes a best-seller, then writes 
a couple of failures and then 
defenestrates herself, thus 
mortally flouting the family's 
ongoing anti-suicide motto 
“ Keep passing open windows." 
If you .can bear the film's 
hideous visuals — like so many 
Richardson movies it looks as if 
it has been processed in mulli- 
gatawny (despite the presence 
of ace camera person David 
Watidn who lensed the lumi- 
nous Robin and Marian and 
Musketeer films) — it's well 
worth a visit. 

* 

Your motto for Maria's 
Lovers should be "Keep pass- 
ing open cinemas at least 
where this film is showing. 
Nastassja Kinski shimmies into 
view again as the slinky-lipped 
heroine, whose boyfriend John 
Savage returns from World 
War 2 scarred by a spoil in a 
Japanese PoW camp. We are in 
a Pennsylvania small town 
-dominated -by Robert Mitchum 
as Savage's bleary, beery Dad 
and held in the grip of a fear- 
somely foggy, washed-out Tech- 
nicolor. When Mr S fails to rise 
to the occasion on his wedding 
night with Miss K, we peer 
through the fog for the likely 
Lothario who will come and set 
her virginity alight and our 
hero's tragedy in motion. 

When this turns out to be 
Keith Carradine in a crumpled 
felt hat. Don Ameche moustache 
and co-respondent shoes, we 


sigh quietly and give up. Play- 
ing a wandering singer and 
guitar-player who has obviously 

lost his way en route to the 
Grand Old Opry. Carradine 
crystallises the free -form inepti- 
tudes of tone that rampage 
Through this movie. Directed 
by Russia's Andrei Konchalov- 
sky, it was co-written by him 
and France’s Gerard Brach. with 
a little help from America's 
Paul Zindel and Marjorie David. 
The result is a piecemeal por- 
trait of America in which too 
many paintbrushes have clearly 
spoiled the wash. The charac- 
ters seem to have been born 
not in real life but in previous 

movies (Savage's traumatised 

war vet from The Deer Hunter, 
Carradlne's strumming smoothie 
from Nashville) and the mist- 
fingered. folkloric settings hover 
uncertainty over the Atlantic 
somewhere between Baltimore 
and the Baltic. 

★ 

Jacques Rivctie's L'Amour 
Par Terre has sparkling mo- 
ments but ends by doing the 
unadvamageous opposite of 
going down like a lead balloon. 
It disappears like a puff of 
helium in your mind, rising 
without trace. The mazy French 
chateau where the characters 
foregather for amateur theat- 
ricals — Geraldine Chaplin, Jane 
Birkin, Andre Dussolicr, Jean- 
Pierre Kalfon and others — 
hosts featherweight identity 
games and souffle-light literary 
in-jokes. All great intellectual 
fun if you happen to have 
brought, along the complete 
works of Shakespeare. Lewis 
Carroll and Jorge Luis Borges. 
Otherwise you must settle for 
the pleasure of the perfor- 
mances. and of trying to catch 
Rivetle's cerebral cool-air bal- 
loons before they disappear 
into the rafters of your brain 

★ 

All over London, like a terri- 
fying epidemic of celluloid, the 
London Film Festival is con- 
tinuing apace. At the National 
Film Theatre during the com- 
ing week you may catch Eagle 
Pennell's funny-downbeat Lett 
Night at the Alamo, which is 
like The Iceman Cometh gone 
Texan. Lino Bracks 's 
sulphurous strike melodrama 
Bayan Kq from the Philippines, 
and Nestor Almendros 
and Orland Jimenez's 
much-hailed documeniry about 
oppression in Castro's Cuba, 
Improper Conduct. 

At the 1CA also lending itself 
to the LFF, why not expose 
yourself to the forlornly 
funny Argie, about the life 
and loves of a down-at- 
heel Argentinian immigrant in 
London during the Falklands 
War, and the magnificent 
Orinoko, New World, Diego 
Risquea’s Venezuelan hymn • to 
the colonists and conquistadores 
of South America: satirical, 
magical and shot on 5uper-S. 

And if you wake up at an 
unlikely hour on Sunday morn- 
ing you can go and see Fran- 
cesco Rosi's Carmen at the 
Odeon Leicester Square (10.00) 
Placido Domingo, Ruggero Rai- 
mondi, Julia Migenes Johnson, 
casienets. roses and real 
Andalusian locations. And un- 
like the Covent Garden version, 
you can get Into this one. 


London Philharmonic/Festival Hall 

Andrew Clements 


Paavo Berglund’s concerts 
with the London orchestras are 
happily becoming more 
frequent An appearance with 
the London Symphony Orches- 
tra at the Barbican last week 
was approvingly reviewed here 
by Dominic Gill, and for Wed- 
nesday's Royal Philharmonic 
Society programme Berglund 
conducted the London Phil- 
harmonic in Holst Brahms and 
Elgar. 

In the Festival Hall at least 
the Elgar symphonies have 
become thoroughly inter- 


nationalised. Solti and Baren- 
boim led the way: latterly 
Haitink and now Berglund have 
followed. Berglund’s view of 
the first symphony was typically 
unsentimental, drawn in taut, 
clearly defined .lines and 
excellently rendered by the 
LPO. The final peroration was 
grimly determined rather than 
buoyantly triumphant, and 
much that preceded it in the 
central movements was bleak 
indeed. The allegro mol to had a 
demonic snarl (appropriate 
epithet when a tag from the 


Demon's Chorus in Geronfizu 
snakes through the texture at 
one point), the Adagio a 
numbed stillness. Perhaps the 
first movement lost momentum 
once or twice, but it was in- 
variably brought to heel with 
crisp, well marshalled .ensemble. 

In Holst's Hammersmith 
Prelude and Scherzo, however, 
such a firm rhythmic grip 
seemed less relevant. A greater 
plasticity would have given an 
easier flow to the prelude, a 
touch more wit would have 
brightened up the scherzo. It 
remained a thoroughly accom- 


plished performance, though, 
each detail precisely placed. 

In Brahms's Double Concerto 
the soloists were Yehudi 
Menuhin and Paul Tortelier. 
Yet their account did- not 
generate the kind of musical 
excitement such * glamorous 
encounters promise (and some- 
times deliver — one remembers 
Stem and Rostropovich striking 
real sparks In the same work 
at Aldeburgh in 1982): rather 
it was an intimate colloquy, 
surprisingly small-scale, with 
□either partner inclined to 
dominate proceedings. 


Chance Visitor/Palace, Watford 


Martin 

Three generations of women 
chat and giggle about the ab- 
sent-minded paterfamilias. He 
presently arrives, distraught, 
and reveals that he has fallen in 
love with another woman. His 
mother is quizzical, his twenty- 
Lsh daughter upset: but the rest 
of the play deals with the reac- 
tions of his wife, a smart sur- 
geon, still attractive at 45, try- 
ing to come to terms with this 
upheaval 

Alexsei Arbuzov is best known 

for The Promise, a study of 
youthful friendship maturing 
against a background of war- 
time Leningrad. In this 1980 
play he emphasises people's 
roots, their feeling for place, in 
the same city. J 

The spec tie of Chekhov 
hovers over the opening scene, 
especially when James Greene’s 
fraught ‘ astronomer husband 
lapses into autobiography at the 
drop of a samovar. (“For you ' 
dark nebulae are all that mat- 
ters!" is a fair specimen of 
family baldinage). 

The grief and resilience of his 
wife, Lyuba, contrast with the 
aimless self-pity of the unex- 
■ , '*d pi»est. Cousin Denis 
arrives with a blonde described 


Hoyle 

(after much agonising that pro- 
vides an interesting cotnznent 
on moral attitudes in provincial 
Russia) as his fiancee. ! 

A night out together provides 
Lyuba with a ehance to come to 
terms with past and future, and 
Denis with the opportunity to 
display a gloomily cryptic cynic- 
ism. The mood comes perilously 
close to parody when a gypsy 
girl singing and strumming in a 
restaurant launches into an 
ominous tremelo just as Denis 
offers to kill Lyuba's husband. 
But the subsequent drama is 
provided by what according to 
the sound effects should have 
been a fatal car crash, though it 
leaves the couple lying suffi- 
ciently unscathed to continue 
philosophising and invite a dis- 
creet black-out with a passionate 
clinch. 

As the “decidedly worthless 
youth — an obvious nonentity," 
as the daughter says in Ariadne 
NikoIaefFs literal rather than 
vital translation, John Keegan 
looks right but sounds weedy. 
As the girl and her grand- 
mother 'Maria MacDonell and 
Rosamund Greenwood Rive sterl- 
ing support; but Barbara Jef- 
ford is wasted as- Lyuba; 


Carlo Bergonzi/Covent Garden 


Richard Fail-man 


In -30 years Carlo Bergonzi 
has kept up an impressive 
standard of performance. Even 
more portly than of old. more 
solid in stance, he certainly 
looks the elder statesman 
among Italian tenors. But sur- 
prisingly be looks more relaxed 
now on the recital platform 
than he has ever done on the 
operatic stage. 

A few difficulties have corae 
with the years. His voice 
functions with security in a 

decreasing range. The bottom 
notes sound rusty and hollow; 
and he often nurtures the 
sound cautiously at the top. But 
it is a relief that so much is as 
good a$ it used to he. His 
handling of the Italian language 
remains especially characteris- 
tic. In Ihe line “il mio duol 
non pub lenir” the poetic use 
of the consonant “ I " 
announced singing of the first 
order. 

The programme began with 
songs by Verdi, Bellini and 
Donizetti. This is standard fare 
In Italian recKals, but then one 
wonders which of Bergonzi's 
current tenor . counterparts — 
Domingo. Carreras or Pavarotti 
—could manage this sort of 


repertoire without crushing 
such delicate petals in their 
grasp. Bergonzi's style can 
manage the miniature as well 
as grand opera. His voice 
sounds well at pianissimo: he 
points detail with care; and. 
above all. he can move from 
note io note with the finest 
grading of legato. 

Much of his best w„ork came 
in the slow, lyrical songs. 
Tosti’s "Chanson de l’adieu" 
was sensuous and beguiling. In 
a< Quella dolce Madonnina ” by 
a certain Renaio Cairone— an 
extraordinary piece which com- 
bines a religious text with 
music for a smoky, perfume- 
laden cabaret — the verv 
restraint made its mark. Other 
items wanted more variety. 

The operatic numbers prob- 
ably exposed his current vocal 
state most truthfully. *• Una 
funiva lagrima ” from Doni- 
zetti's L'elisir d'amore had 
some ungainly explosive 
climaxes when he pushed for 
more effect. But in “Ginto 
sul passo estremo " from Boito's 
MefistofeLe tile top notes, 
proudly displayed, regained 
some of their old lustre. 
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EUROPE'S QUEST FOR MORE JOBS 



MBS THATCHER will hare 
talks very shortly with Dr Gar- 
ret FitzGerald, the Irish Prime 
Minister, at a summit meeting 
of which the expectations were 
once high but hare now been 
dimmed. They have been 
dimmed partly because of the 
bomb attack at the Conservative 
Party Conference in Brighton 
only a few weeks ago, and 
partly because the British reac- 
tions to the report of the New 
Ireland Forum on the Irish 
question earlier this year have 
not been 'quite as enthusiastic 
as the Irish had hoped. It is 
Dublin rather than London 
which is ihe more pessimistic 
about the outcome. 

Yet it is very important that 
the talks should succeed, and in 
the long run perhaps even more 
so to the Irish Republic than 
it is to Britain. The word ''suc- 
cess” requires definition. Quite 
the worst thing that could hap- 
pen would be for the Irish 
Government to go away saying 
that nothing much had changed 
in the British position, that Mrs 
Thatcher still did not take the 
problem seriously enough and 
was interested only in increas- 
ing co-operation on security. 

Tbat would be bad for 
Lister, bad for Britain and even 
worse for the Republic; for the 
Provisional IRA, which by now 
has become a very sophisticated 
machine, would continue to 
exist and ultimately is aimed 
more at Dublin than it is at 
London. The Irish could grouse 
about the British, as they have 
done for many years, but the 
problem would not go away. 

Security 

So success means at the very 
least an agreement to go on 
talking, and to do so in good 
faith. It also means placing 
further co-operation on security 
at the top oE the agenda. The 
Republic's resources here are 
limited, not least because Dublin 
today has aU the problems of a 
large, modern city. It needs 
policing, and the security re- 
sources which go into that are 
not easily available for watch- 
ing the border. Yet the IRA, 
like its extreme Loyalist coun- 


terparts, are enemies common 

to London, Dublin and the bulk 

of the people of Northern Ire- 
land. Improved security Is an 
essential ingredient to any poli- 
tical progress. 

It is also important for the 
Irish Government and the Irish 
people to understand that there 
are certain points on which the 
British Government cannot, and 
should not, give very much, or 
at least not yet It cannot, for 
instance, simply switch its 
policy in Ulster to one of alien- 
ating the majority from one of 
alienating the minority. There 
will be no peace to Ireland un- 
til the two communities in the 
North have been reconciled, 
and that will take time. 

Equally, there can be no ques- 
tion yet of giving the Republic 
anything like executive auth- 
ority in the North. Certainly, 
Dublin would be welcome to 
play a consultative or advisory 
role, but the idea of shared 
executive power is still out for 
the foreseeable future. 

Vacuum 

There are also some political 
things which the Republic and 
Uie minority community In 
Ulster could do to help. For 
example, they could encourage 
Mr John Hume and his Social 
Democratic and Labour Party 
to take up their places in the 
Northern Ireland Assembly. 
Their absence creates an even 
greater political vacuum than is 
necessary, and at some stage 
the communities are going to 
have to work together. 

All these may sound harsh 
words to Dublin ears. Yer 11 is 
worth remembering how far we 
have come In the last few years. 
Dublin and London, after all, 
do now talk to each other in 
fairly civilised tones. It has 
become a widely accepted view 
in Whitehall and Westminster 
tbat the Republic must play 
some part In an Ulster settle- 
ment Even the Unionist parties 
have begun putting out some 
proposals for reconciliation. 
What Dublin has to recognise 
is that it takes time and pat- 
ience. If there is reconciliation, 
even Irish unity becomes 
possible. 


Rajiv Gandhi’s 
long haul 


MR RAJIV GANDHI has begun 
well as the new Indian Prime 
Minister. He has shown decisive- 
ness in re-establishing order 
when Hindu-Sikh animosities 
threatened to run out of con- 
trol after the assassination of 
Mrs Indira Gandhi. He has 
uttered the right sentiments 
about the need to combat ineffi- 
ciency, corruption, excessive 
bureaucracy, the curses of 
modem India. 

But Mr Gandhi must know 
himself that he has only barely 
embarked upon the task of 
establishing his own position 
and of repulsing the many chal- 
lenges to orderly government 
and. indeed, to the unity of 
India. 

The election which Mr Gandhi 
has so promptly called for the 
end of next month — win it 
though he must — is in some 
ways the easiest task facing the 
new Prime Minister. The Con- 
gress (I) party which he in- 
herited from his mother is 
mother is generally expected to 
defeat the largely fragmented 
opposition. 

In its various guises. Congress 
has ruled India since the 
country became independent in 
1947, except for a brief inter- 
lude in 1977-79. The Janata 
Government in power during 
those two years failed to achieve 
any political cohesion. There 
is no reason to doubt that the 
present opposition parties. If 
they were to gain power, would 
do just as badly. 

Such predominance of one 
party is not generally thought 
to be healthy for a democratic 
system. In the case Of post- 
independence India it may have 
been inevitable. Congress is the 
party of the struggle for inde- 
pendence, which has shaped 
the modern Indian state. Once 
in power it became the part}' 
capable of dispensing pat- 
ronage. It is the party under 
which India has fought success- 
ful wars against Pakistan and 
under which it became the 
leader of the non-committed 
world. 

Personalities 

Besides these undeniable 
successes. Congress is the party 
of Mr Jawaharlal Nehru and 
his daughter, Mrs Indira 
Gandhi, two towering per- 
sonalities. In a country like 
India with a largely illiterate 
electorate, personalities weigh 
heavily in politics. Mr Nehru’s 
grandson has a great deal to 
live up to. 

Given Ihe dominance of Con- 
gress over national politics and 
the diversity of India, U is not 
surprising that the opposition 
parties are largely regional or 
communal. Hence their In- 
ability to carry out a construc- 


tive policy in 1977-79. Hence 
also the constant strains 
imposed on the union of India 
by centripetal forces. 

The occupation of the 
Golden Temple of the Sikhs; its 
storming by the Indian army; 
tbe murder, in retaliation, of 
Mrs Gandhi; and the Hindu- 
Sikh clashes which ensued are 
dramatic and disturbing events. 
But they are not isolated. The 
Hindu-Moslem relationship has 
been potentially unstable since 
the communal riots of 1947. 
Governments hostile to domi- 
nation from Delhi exist in 
several Indian states. 

Mrs Gandhi often became 
Impatient in such instances, 
and on several occasions her 
son also advocated drastic poli- 
cies. Granted that the Indian 
Government has a duty to pro- 
tect the union, the federal 
constitution also needs to be 
respected. That is not only a 
matter of constitutional law: it 
is a necessity if the country is 
to be held together. 

Conciliation 

Mr Gandhi's good start has in- 
cluded a move to trim some of 
the red tape entwining industry. 
He has shown encouraging 
signs of accelerating down the 
road chosen by his mother since 
1980 when she decided to open 
up the economy, giving more 
scope to the private sector and 
to foreign investment. 

Important though these de- 
velopments are, the outside 
world will watch most carefully 
how Mr Gandhi manages his 
foreign relations. The "peace 
offensive" announced from 
Islamabad after Mrs Gandhi's 
death is beginning to look still- 
born. But Mr Gandhi ought to 
seize on any opportunity to re- 
duce tension with his Moslem 
neighbour. There have been 
too many wars on the subconti- 
nent. 

He also has an opportunity to 
adjust the position of India in 
the great contest between Mos- 
cow and Washington. Since Mr 
Nehru’s day Delhi has been 
inclined to complement its non- 
alignment with a calculated 
coolness towards Washington 
and a degree of warmth towards 
the Soviet Union. Washington 
has responded with deep suspi- 
cions of India's true intentions. 
The time has come for both 
sides to come out of the rut. 

Mr Gandhi's first task is to 
establish his authority and to 
give India stable government. 
But in the longer run be will 
not succeed unless be develops 
powers of conciliation that were 
not his mother's strength. Recon- 
ciliation is urgent between Sikh 
and Hindu. Tj needs to be 
achieved also with Pakistan and 
with the leading power of the 
West 



I WEST GERMAIVY — Employment Pro- 
motion Bill: extends use of fixed-term 
contracts; narrows definition of unfair 
dismissal; restricts use of paid overtime. 
Currently before Bundestag. 

Early Retirement Law: subsidises retire- 
ment at age 58 when unemployed 
workers recruited; requires employers 
to grant early retirement if workers 
demand it. 

Working Time Bill: encourages work 
sharing and part-time working; does not 
lift tight restrictions on Sunday, holiday 
and evening opening by retailers. 
Passage expected spring, 1985. Most 
employment promotion and liberalisa- 
tion measures will be withdrawn after 
December, 1988. 


FRANCE — Employment Regulations: 
employers claim 470.000 jobs would be 
created by easing hiring and firing 
restrictions; government authorisation 
still required for redundancies. 

Working Time: improvements in 
“Solidarity Contracts," granting gov- 
ernment aid for companies which cut 
working time and promote early 
retirement. Aim is to cut working week 
from 39 hours to 35 hours. 

Training: new law extends training 
subsidies. Government promises train- 
ing place to all jobless teenagers by end 
of 1985. 

Unemployment Benefits: less generous 
system began April 1, after near- 
bankruptcy of national insurance fund. 


NETHERLANDS — Employment Regula- 
tion: government report urges changes 
to redundancy procedures, reducing 
lengthy consultation periods. Legisla- 
tion awaited. 

Working Time; implementation of 1982 
agreement to cut working time by 10 
per cent by 1987; government indicates 
promises to legislate in 1985 if volun- 
tary working time reductions lose 
Impetus; union confederation proposes 
standard 32-hour week by 1990. 

Unemployment benefits: cut by 3 per 
cent in July. 

Pay: Cuts in minimum wages and civil 
service pay, following freezes In 1983; 
further cuts expected in 1985. 


BELGIUM — Employineat ' * Contracts 
Bill: extension of fixed-term contracts 
for young workers; reduction-' in dis- 
missal notice period for: some workers; 
permission for companies in “economic 
difficulties ” to make redundancy pay- 
ments mmonthlyinstalments. 

(Training Bill: employers' required to 
recruit young workers for training at 
90 per cent ©f normal piy.' • ' . 
Working. Time: - . experiments with 

variable shift patterns in 28 hutustrtes. 
Scheme to cut worltiiig time by 5 per 
cent and pay' by 3 per cent-to secure 
employment ■ 

Pay: Freeze lifted In December 1983. 


Taking a flamethrower to an iceberg 


By Anatole KaJetsky 


T O JUDGE by their public 
pronouncements, nearly 
all European govern- 
ments would strongly endorse 
these two statements: Unem- 
ployment is tbe most serious 
economic problem in Europe 
today; and the main cause of 
the unemployment crisis is the 
infle xibility of Europe's labour 
markets — a state of economic 
semi-paralysis fashionably re- 
ferred to as “ Eurosclerosis." 

Thus, every European capital 
Is buzzing with talk of exposing 
the job market to competitive 
forces and emulating America’s 
M supply side " prescription for 
employment There are calls 
for lower wages, plans to dis- 
mantle employment protection 
laws and schemes to widen 
income differentials between 
people with jobs and those in 
the dole queues. 

Yet as tbe range of these pro- 
posals has widened, so has the 
gulf between rhetoric and 
action. 

Most European governments 
have experimented to some 
extent with supply side labour 
market policies, which can be 
divided into four broad cate- 
gories — reduction of labour 
costs; deregulation of hiring 
and firing; expansion of work 
incentives by cutting unem- 
ployment benefits and income 
taxes; and restriction of trade 
union monopolies.- But to 
economists who genuinely 
believe that frozen labour 
markets are the ultimate cause 
of tbe unemployment crisisr 
these piecemeal measures, how- 
ever bold they may have seemed 
to the politicians who took 
them, are pathetically inade- 
quate: like using a flame- 
thrower to attack an iceberg. 

Nothing short of an economic 
and social upheaval would be 
required to turn Europe's 
labour markets into a semblance 
of the U.S. model. For example, 
only 25 per cent of U.S. workers 
are covered by collective bar- 
gaining, against 90 per cent in 
Germany. Payroll taxes and 
benefits add 78 per cent to 
employment costs in Germany 


and 60 per cent in France, 
against 28 per cent in the U.S. 
Long-term unemployment bene- 
fits are roughly three times 
more generous in Germany 
than in the most liberal U-S. 
states. American workers 
enjoy practically no legal pro- 
tection from dismissal, while in 
several European countries it 
Is impossible even for failing 
companies to make workers re- 
dundant without government 
approval. 

It is against this kind of 
background that the modest 
supply side actions taken in 
European labour markets over 
the past 12 months must be 
judged. 

• On labour costs, Italy, Den- 
mark, the Netherlands and Bel- 
gium have all modified or sus- 
pended their systems of wage 
indexation. In all these coun- 
tries. however, pay negotiations 
continue to be subject to per- 
vasive national agreements and 
government guidelines. Belgium, 
probably the most over-regu- 
lated country in Europe, 
recently passed a law requir- 
ing the Minister of Labour to 
set pay scales for domestic 
servants. 

M inimum wages have been cut 
or frozen in many countries and 
differentials for young workers 
have been widened but In the 
Netherlands, for example, the 
national minimum wage remains 
over £110 a week, even after 
this year’s 3 per cent cut 

Most governments have 
stopped addins- the cost of 
^tnpiovment -with eTerhigber 
payroll taxes, but there has been 
tittle action to scale these back, 
except in Britain, where a 1 per 
cent National Insurance sur- 
charge on employers has been 
abolished. There is no indica- 
tion tbat other governments will 
give priority to nayroll tax re- 
ductions over cuts in Income 
taxes. 

• On employment protection, 
reforms have been even more 
cautious. In Spain and Bel- 
gium, proposals to ease redun- 
dancy regulations for young 
workers still leave dismissal 


rights extremely restricted by 
U.S. standards. In Belgium basic 
employment laws which pro- 
vide white-collar workers with 
notice periods of up to two 
years remain sacrosanct. In 
Spain, the government has 
backed down from ideas of 
deregulating adult, as well as 
youth, employment. 

The French employers' 
federation has claimed that 
470.000 jobs could be created 
in 18 months by easing dismis- 
sal laws, but the unions have 
accused it of “ bluffing" and the 
Labour Inspectorate retains a 
power of veto over all redun- 
dancies. even in the smallest 
firms. 

• Social security benefits have 
been cut or reformed in the 


jobs, by offering to- undercut 
existing workers. But while 
the British Government has 
built its whole supply side 
strategy around attempts to 
weaken unions — for example, 
by privatising heavily unionised 
public monopolies — other Euro- 
pean countries adopt a more 
relaxed approach. 

Unions may be a source of 
market distortions, but they 
are also “ the social partners." 
And, perhaps because - trade 
unionism is already subject to 
many of tbe legal constraints 
now being introduced in 
Britain, even the conservative 
governments of northern 
Europe seem to regard consen- 
sus with the social partners as 
a higher priority than un- 


As the range of proposals has 
widened, so has the gulf 
between rhetoric and action 


Netherlands. France, Denmark 
and Germany, but they remain 
‘generous ~ by~ American “ or 
British standards. A single per- 
son unemployed in Germany, 
for instance, on average could 
expect 65 per cent of his or her 
income to be replaced by bene- 
fits in the first year of unem- 
ployment and just under 60 per 
cent in the second year. The cor- 
responding figures for Michigan, 
in the U.S. according to the 
OECD, would be 45 per cent in 
the first six months of unem- 
ployment and 25 per cent in the 
period beyond. 

• The British Government 
appears to be in a minority of 
one in targeting trade union 
monopoly power in tbe labour 
market as the root cause of 
unemployment Other govern- 
ments would not dispute that 
unions can sometimes contri- 
bute to unemployment by 
demanding excessive wages and 
preventing the unemployed 
from pricing themselves into 


fettered labour market com- 
petition. 

In fact, the cautious, con- 
sensus-seeking attitude of Con- 
tinental governments is the 
fundamental reason why Europe 
Is most unlikely genuinely to 
try the American supply-side 
model as a solution for its 
unemployment problems. The 
Thatcher Government might 
contemplate, the -social up- 
heavals . :• required - • to bring - 
Britain's labour 'inarket institu- 
tions in line with America’s, 
but Continental governments do 
not appear to have the stomach 
for this kind of radicalism. 

Perhaps they are simply less 
confident that the supply-side 
prescription will work at 
tolerable cost As one official 
says: “ Lower wages would 
ultimately create employment 
but nobody can honestly tell 
you how big a wage cut would 
create how many jobs and how 
soon. Flexibility means very 
different things for Kohl and 
Thatcher — maybe Mrs That- 


cher would follow the logic of 
her arguments and cut wages to 
the level of the Filipinos: the 
Germans would not consider 
this for a moment." 

An even more important 
difference between the British 
and Continental philosophies 
lies in history: the Germans, 
French, Belgians and Dutch are 
uneasy about revolutionising 
their labour market institutions 
and social traditions. The 
simple reason is that until the 
last few years, these have 
proved remarkably successful. 

With the economic miracles of 
the 1950s and 1960s Still in 
their memories, many Euro- 
peans remain quite complacent 
about their economic and social 
structures. 

Europeans have spent 20 
years attributing America's 
crime and drug problems te'lts 
disordered society and tbe 
flimsiness of its welfare safety 
nets. Europeans have watched 
their living standards and the 
productivity of their Industries 
catch up with, and sometimes 
overtake, the U.S. performance. 
They have even enjoyed far 
lower rates of unemployment 
than Americans for most of tbe 
post-war period. Indeed, in 
every year from 1960 to 1982 
unemployment in the U.S. was 
above the European average. 

Against tttis background as 
one EEC official observes, it is 
not perhaps surprising that 
Britain, “the only country in 
Europe which has failed by 
almost any economic criterion, 
is leading*- -the --intellectual 
assault on Europe's traditions." 

But if the Europeans* ambi- 
valence about tbe U.S. model 
Is understandable, it leaves 
unanswered the challenge of 
creating a specifically Europe®* 
policy for (jobs. The old stra- 
tegy which was successful in 
the 1960s seems no more applic- 
able than the new .American 
model to a European economy 
still adjusting to inflation, high 
energy costs and new technolo- 
gies. 

A middle way, moving 
towards more flexible markets 


and lower! labour , costs relative 
to profits, but without abandon- 
ing European social traditions, 
would appear in theory to be 
quite feasible. • Governments 
could do far more than they 
have so far to increase the role 
of markets and reduce distor- 
tions, without fundamentally 
challenging tbe social consen- 
sus. They could redistribute 
taxes from payrolls to consump- 
tion and profits; they could pare 
back the excesses of employment 
protection legislation without 
undermining it entirely.. 

A1I these actions would still 
leave Europe's markets less 
“ perfect " than tbe U.S. model. 
However, if they failed to gen- 
erate employment tbe explana- 
tion would probably lie in the 
omission of tbe second crucial 
ingredient in America’s recent 
success story— monetary and 
fiscal .reflation: - In the short 
term, demand reflation provides 
the sorest way of cutting un- 
employment* But without sup- 
ply side measures- to back it up, 
a . demand stimulus could all too 
easily be.-disslpated in Inflation, 
instead of. real growth. This' is 
why the' European Commission, 
in its recent annual economic 
report, proposed a package of 
simultaneous measures on sup- 
ply and demand as the only 
solution *o Europe’s - Job- -crisis. 

Until Europe’s governments 
regain the confidence to devise 
a balanced and co-ordinated 
strategy of this kind, there is 
only one other source of -hope 
for Europe’s jobless: employ- 
ment measures which are dia- 
metrically opposed to tbe fash- 
ionable pro-market philosophy. 
All * over Europe, governments 
are pulling workers out of tbe 
job market with schemes' for 
early retirement, work sharing 
and never-ending "training." 

In effect, millions of Euro- 
peans are being told they are 
surplus to society’s require- 
ments. For these people there 
is only one consolation. As one 
official who deals with yonth 
unemployment puts it: “ Society 
is redefining what it means by 
failure.” 


Clive of 
the CBI? 

Never to be outdone by any- 
body, Clive Jenkins, general 
secretary of the white-collar 
union ASTMS. seems to be one 
step ahead of Eric Hammond, 
leader of the electricians’ union, 
in the race for a puzzzlngly- 
coveted place in the Confedera- 
tion of British Industry. 

Hammond's announcement 
that he would like to take his 
union into the CBI was quickly 
sat upon by tbe CBI backwoods- 
men. It was frostily stated that 
the CBI could not accept trade 
unions into membership. 

But Jenkins' move appears 
more promising. As part of his 
ranee of extra-ASTMS activities, 
Jenkins is non-executive chair- 
man of a body called the 
London Enterprise Develop- 
ment. which carries out work 
aimed at promoting and creat- 
ing jobs in the capital. A pilot 
project at a bus garage in North 
Kensington is currently under 
way. 

Jenkins disclosed yesterday 
that the group has already 
applied for CBI membership— 
and has been accepted. While 
it is not yet clear who will be 
the LED’s delegate to the CBI 
conference. Jenkins Is already 
relishing the prospect of mixing 
it with the employers in a way 
which even he hasn’t done in 
close to 40 years of trade union 
life. 



Nix pix 


The latest campaign badge to hit 
the streets says Brit. Gov. Nix 
Pix. Translated from the 
language of Variety into plain 
English, I think it means that 
the British film industry is not 
yet wholly convinced that the 
Government’s film bill, due to 
receive its premiere in the Com- 
mons on Monday is the answer 
to its problems. 

The badge made its debut 
together with a teeshirt and a 
short campaigning Elm, at a 
stylish . champagne reception 
given by the independent film 
producers at a West End disco. 

As the Sean Connery sound 
track said: " The silver screen 
meets the White Paper. One of 


Men and Matters 


them’s got to give — and it had 
belter not be our film industry." 


Royal candidate 

Now tbat Morocco has split 
from the Organsation of African 
Unity. King Hass an n is em- 
barrassing governments and 
officials alike in several Euro- 
pean capitals by his evident 
desire to keep up the momen- 
tum and catapult his country 1 
right into the European Com- 
mon Market 

The King's wish for Moroccan i 
membership is drawling muffled 
cries from Brussels bureaucrats 
that hjs ambition is not “realis- 
tic." 1 

Nevertheless, French sources 
do admit tbat President Mitter- 
rand received a letter from the 
king earlier this year request- 1 
rag that Morocca be considered 
for membership. 

Only in Athens, however, has 
Hassan’s new diplomatic foray 
into Europe aroused real indig- 
nation. For the king commented 
of the market's youngest mem. 
ber in a recent interview. “Geo- 
graphically Morocco is more 
European than is Greece." 


Design movements 

Tony Lake, a director of Bans, 
Jokes that his skills are with 
the vices— beer, wine, and 
gambling. Besides being a 
member of the brewery group’s 
executive committee he is 
chairman of subsidiaries 
Hedges and Butler, Coral 
Racln (bookmaking), and a 
Bass wine, company in 
Bordeaux. 

But the Prudential obviously 
believes he has a taste for the 
fine things in life as well. The 
Pru Is making its first venture 
into the world of design by 
backing a new design consul- 
tancy called Crighton. Lake has 
been asked to keep a fatherly 


"I bear Miss Brazil was 2-1 
favourite-— probably the DIF 
hedging tbelr bets" 

eye on tbe business as non- 
executive chairman. 

Five former employees of the 
design consultants Fitch and 
Company have banded together 
to set up Crlghton led by 
Stephen Walsh, aged 39. chief 
executive. 

The Pru has a 30 per cent 
stake through its venture capital 
arm Fruventure, 

Leslie Jones and Partners, tbe 
City of London architects, are 
also Crighton shareholders. The 
two firms intend to work closely 
together on retail town centre 
and commercial schemes. 
“ Architects and designers tend 
to feed off each other," says 
Derek Jones, senior partner at 
Leslie Jones, and a non-execu- 
tive director of Crighton. 


Joke investment 

The Newhouse family, which 
controls the largest private pub- 
lishing empire in the U.S. in- 
cluding Random House Books 


and seven magaanes, is expand- 
ing again. 

Advance Publications, the 
family firm which has estimated 
3m»»ni revenues of over $1.5bn, 
says it intends to acquire a 17 
per cent stake in the New 
Yorker magazine. 

Samuel Newhouse, aged- 56, 
who with his brother Donald, 
aged 55, runs Advance, the 
company built up by their Rus- 
sian immigrant father, says the 
family has plans to spend 
?25. 5m to buy into tbe satirical 
paper. 

Tire Newhouse family will he 
buying into one of the most in- 
fluential satirical, humorous, 
and literary magazines in the 
world — it became famous under 
tbe editorship of Ross and he 
helped shape Its style by hiring 
such waspish writers as Dorothy 
Parker. 

Samuel Newhouse insists that 
the stock purchase is for invest- 
ment purposes only. And he 
adds that Advance has no inten- 
tion of seeking control of the 
New Yorkers. 


Skimmed milk 

Surrounded by the slapdash in- 
efficiency of their European col- 
leagues, life in tbe EEC must 
sometimes be a bit of a trial 
for the West Germans. 

Now that the dust has settled 
from the monumental row in 
Brussels this week over the 
week over the “ superlevy " on 
excess milk production, it 
emerges that the Community’s 
most disciplined nation is 
the sufferer. 

' Farming-minded readers will 
recai that dairy farmers across 
the EEC were expected to pay 
their first fines for excess milk 
production by yesterday. But 
due to the inevitable foot- 
shuffling by the French, this 
now looks as if it will be 
delayed until February (much 
to all fanners’ relief). 

Unfortunately for the Ger- 
mans. their hard-earned cash 
is already safely delivered and 
banked. They will not get it 
back until December — and there 
will not be any interest. 


Observer 
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POLITICS TODAY 


A miracle is not demanded 


By Malcolm Rutherford 


THIS HAS been a superb week 
for parliamentary speeches— -the 
Earl of Stockton in the House 
of Lords, in the Commons Mr 
James Callaghan, Mr Francis. 
Pym and a relatively obscure 
Conservative backbencher, Mr 
Alistair Burt, the MP for Bury 
North, to name but a few. 

It may also have been some- 
thing else. The week may have' 

marked the be ginning of a re- ; 
turn to political consensus. For 
there were cer tain common 
themes that ran across the 
parties and appear to run across 
the country. 

Easily the most Important 
domestic event this year has 
been the miners' dispute. It is 
not over yet, bat what is new 
in the last few weeks is the 
spreading awareness that Mr 
Arthur Scargill, the president 
of the National Union of Mine- 
workers, Is not going to win. 
Parliamentary democracy has 
prevailed: the policy of sitting 
out the strike without panic Is 
succeeding. 

That. should be of benefit to 
almost everyone: to the Govern- 
ment, to the Labour Party, the 
pa r lia me ntary leadership of 
which is steadily, distancing it- 
self from Mr, Scargill, and also 
perhaps ultimately to the trades 
unions, which have seen . the 
folly of one of their constituents 
making totally unreasonable 
demands. 

The question now is: what to 

Something has cHanged 
in fbe national 
consciousness . . . 


do with the victory? Bather like 
the Falklands war, R Is one 
thing to come out on top, but 
another to reach a lasting settle- 
ment That is broadly what the 
outstanding parliamentary 
speeches this week have been 
about 

Something has changed In the 
national consciousness In the 
past few months,. Unemploy- 
ment is now seen to matter 
more than anything else. In- 
deed, it is regarded as almost 
a national scandal. 

Yet at tire political level a 
more subtle change Is taking 
place. There is considerable 
appreciation of what Mrs 
Thatcher set out to do, but a 
realisation that circumstances 



Mr James Callaghan, the Earl of Stockton, Hr Alistair Burt and Mr Francis Pym 


have altered. None of the best 
speeches recently have been en- 
tirely critical of the Prime 
Minister, but they have been a 
warning. 

The key word has been “ bal- 
ance not only the balance be- 
tween law and order, freedom 
and anarchy, but also between 
the various objectives of econo- 
mic policy — counter-inflation, 
employment, growth and the 
need for a regional spread. 

The Earl of Stockton, for 
instance, went to the House of 
Lords to praise Mrs Thatcher, 
not to bury her. Her Govern- 
ment he said, had faced a 
“ terrible situation, in terms of 
war like the breaking of an 
army, with a courage, a deter- 
mination and a persistence 
which must ever be admired by 
an reasonable men and 
women.” 

But that was not alL He aim 
said, referring to the original 
industrial revolution: “ There 
were great troubles and hard- 
ships . . . that is because people 
would have theories. Laisser - 
faire was just as bad as collec- 
tivism. Good men, good Chris- 
tian men, like Mr Cobden and 
Mr Bright; closed their eyes to 
factories working app alling 
hours, employing children 
under 12 — and not only hours 
in the factory, but under- 
ground, too. No, the Govern- 
ment could not interfere: it was 
against the doctrine of Loiaser- 
faire. 

“ Once you get o doctrine. 


that is the end of you. Prag- 
matic politics ore the only 
good ones." (My italics.) 

And he went on to say that 
the present situation affecting 
the miners was breaking his 
heart 

Mr Callaghan, as the former 
Prime Minister, paid the Gov- 
ernment some tribute, too. “ In 
my view,” be said, “ the Con- 
servative Government have 
done better than the Labou; 
Government on inflation and 
productivity, but the Labour 
Government did better than the 
Conservative Government on 
employment and growth.” 

Again, there was the question 
about the balance of objectives 
in economic policy, plus a warn- 
ing that Britain may be still in 
long-term secular decline. There 
was a particularly striking pas- 
sage about the decline in the 
exchange rate against the dol- 
lar. 

Like the Earl of Stockton, 
Mr Callaghan expressed his sor- 
row and concern about the 
miners* dispute. 

Mr Pym went in harder, per- 
haps because be was more 
recently in office, still misses it 
and knows what the Conserva- 
tive Parly a few years ago set 
ont to do. The Government be 
said, “Adheres with notable 
rigidity to the economic poli- 
cies prepared in the 1970s — 
the policies that were going to 
create ‘Real jobs’ . . . But It 
cannot be denied that those 
policies have not yielded the 


results claimed for them . . . 
they show no signs of pro- 
ducing those results yet That 
is because those policies are 
being applied in circumstances 
that have completely changed .” 
(My italics again.) 

The former Foreign Secre- 
tary almost echoed Mr Callag- 
han in talking about the need 
for a chang e in the balance of 
the economic strategy. 

Yet in a way the most touch- 
ing speech of all came from 
Mr Bun. partly because it 
stressed the same themes, but 
also because it came from a 
young Conservative speaking 
from the heartlands that the 
Tories do not always win. 

“ To be told," he said, “ that 
we are in the fourth year of 
recovery with unemployment at 
3.5m is a definition of an 
economic boom unknown to 
na" Unemployment, he went 
on, in the Bury-Bolton travel - 
to- work area was around 17 per 
cent. “It is time the Govern- 
ment recognised the pain that 
bon Members must endure in 
their constituencies when they 
deal with the problem. Whether 
the Government deny it or not, 
it is time they realised that 
many people are saying that 
some of the unemployment 
problem is their fault." 

But It was still not a frontal 
attack, for Mr Burt said: 
“ My constituents understand 
toe kernel of good sense at the 
heart of the Government’s mes- 
sage, and know, because they 


are sensible, that a number of 
factors contributing to unem- 
ployment cannot be laid at the 
Government’s door . . . 

“ My constituents will not 
demand to see the Chancellor 
perform miracles in the desert, 
but they expect him to be out 
there with his stick tapping at 
the rocks with a shrewd idea 
where the water might spring 
from.” 

In another swing at the Chan- 
cellor, Mr Burt argued that his 
constituents were not all sure 
that cuts in direct personal 
taxation should be a priority to 
the exclusion of all else. He 
concluded after words remark- 
ably similar to those of the Earl 
of Stockton: “In the cause 
of material and spiritual ad- 
vancement, economic theory is 
a fine servant of governments, 
but it is a dreadful master.” 

The conclusion from all those 
quotations from a fairly 
diverse set of politicians and 
generations should be clear 
enough : it Is that time for the 
Government’s economic policy 
to .work may be running out. 
It is not much use arguing that 
in 1981 the Government, the 
Chancellor and the Treasury 
seemed unpopular in Parlia- 
ment and the country, yet the 
Tories recovered to win a land- 
slide victory in the General 
Election two years later. The 
point is that it is now almost 
1985 and unemployment is 
worse. 

For a number of years the 


mood of the country has been 
to say that the Government has 
done relatively weH on economic 
strategy except for jobs, which 
are not wholly in its province. 
The time may come — some of 
the Tory MPs suggest in their 
reports from their constituen- 
cies that it is very near — when 
people will turn the argument 

round. 

They will say that because 
the Government has failed on 
jobs the economic policy — and 
Mrs Thatcher’s administration-— 
have failed with iL Remember, 
there is still no obvious alter- 
native government. 

A lot of it comes down to 
style and tone. The Prime 
Minister is not going to make 
a dramatic U-turn, dismiss her 
Chancellor or anything like it, 
and in the longer term some 
of the Government’s measures 
— such as on training — will 
probably pay off. But it can 
no longer count so easily on 
being given toe benefit of the 
doubt. . It will have to try 
harder to keep people with it. 

Meanwhile, it would help if 
the Government did not do silly 
things. Harold Wilson once 
said that one of the reasons why 
he was glad he had resigned as 
Prime Minister was that he no 
longer had to go through the 
annual round of the public ex- 
penditure review culminating 
in cuts in foreign aid and in- 

Economic theory, a 
fine servant and . 
dreadful master 


creases In prescription charges. 
When you reached that stage, 
it was the beginning of toe end. 

For Mrs Thatcher it is 
nothing like that Yet for a 
Tory Government to get into 
a row about foreign aid. and 
quite possibly to be about to 
serve notice of leaving Unesco, 
just when the whole country 
has become stirred by toe 
famine in Ethiopia, is almost 
beyond belief. The sums in- 
volved are miniscule, the dam- 
age to toe Government’s repu- 
tatvn appalling. Does nobody 
ever learn — anything? 

The climate of national 
opinion takes a long time to 
change fundamentally, but we 
may be at a turning point. 


Lombard 

Confusion over 
energy policy 

By Ian Hargreaves 


BACK IN the days when Nigel 
Lawson was Energy Secretary, 
he had a favourite game, which 
consisted of turning up at 
energy conferences to give 
speeches entitled “UK" energy 
policy” and then announcing 
that energy policy, in any sense 
his audience .understood the 
concept, did not exist. 

A nice variant upon the 
Emperor's Clothes Fairytale, 
this shows topper enabled Mr 
Lawson to capture attention for 
his central message that govern- 
ment should not be in toe busi- 
ness of managing toe energy 
market. Government’s only 
legitimate concern, he argued, 
is to create a framework within 
which market forces would 
ensure that energy is produced 
and consumed with maximum 
efficiency. 

The key text from the Lawson 
energy canon is a speech he 
gave in June 1982 at Churchill 
College, Cambridge. It remains 
essential reading since although 
Mr Lawson has been replaced 
by his political opposite Mr 
Peter Walker, the Chancellor’s 
ideas still hold considerable 
sway within the department. 

It happens to be the case that 
Mr Walker, for different rea- 
sons. also shuns energy policy. 
Since taking office 17 months 
ago he has not made a major 
speech on the subject 

Mr Walker’s mistrust of 
energy pojjcy is as pragmatic as 
Mr Lawson’s is ideological. Mr 
Walker sees his present job as 
defeating Mr Scargill and resist- 
ing the Treasury’s appetite for 
even liigher gas and electricity 
prices. 

The result is confusion. No 
one in the Department of 
Energy today, one suspects, 
could produce a one-page sum- 
mary of government energy 
policy. This is because those 
principles of the Lawson 
approach still important to de- 
partmental thinking — economic 
pricing of energy, for example, 
or the need to expose gas and 
electricity to more competition 
—are of marginal concern to 
Mr Walker. 

This confusion is illustrated 
in the department’s eccentric 
behaviour over forecasts and 
projections, which Mr Lawson 
disliked because he thought they 
smacked of central planning, 
even though in bis Cambridge 
speech he rightly acknowledged 


their role in “raising questions 
about the coherence of policy.” 

The department has not 
issued any projections of 
energy supply and demand 
since 1979, apart from its 
partial and vague submissions 
to the Sizeweil B nuclear power 
station inquiry. Britain and 
Germany are toe only members 
of the International Energy 
Agency which refuse to make 
such projections. 

Although it would not do to 
overstate the importance of 
guessing the future, equally 
there is little sense in Govern- 
ment pretending It can avoid 
making any judgments about 

the relative future position of 
the main fuels. Decisions on 
Sizeweil. on gas imports from 
Norway, and on gas and elec- 
tricity prices rest upon such 
analysis. 

The market place cannot per- 
form this function unaided 
because the energy market is 
dominated by monopolies in 
coal, gas and electricity. Mr 
Lawson set out to increase com- 
petition in two of these sectors 
in the Oil and Gas Enterprise 
Act and the Energy Act, but 
both measures have failed. 
There are no takers for private 
sector power stations or for 
bulk gas deals which bypass 
British Gas. 

That does not necessarily 
mean privatisation is the wrong 
policy. But it does suggest that 
Government should recognise 
that for toe foreseeable future 
it will have to make investment 
and pricing decisions and that 
lo do so it must make a best 
guess about Ihe future. If it 
makes guesses, why should 
they be kept secret ? 

Apart from Sizeweil. Nor- 
wegian gas and prices, these 
questions are crucial for the 
coal strike. On what basis does 
the Coal Board now, in its 
spokesman’s words, “guarantee” 
output will not fall below 100m 
tonnes a year? Since the state- 
ment is not defensible in 
economic terms, it must be 
assumed the confidence is 
political. In which case, small 
wonder toe min ers do not 
believe iL 

The Government does not 
know whether it is pursuing 
market solutions or a planned 
energy economy (ie, a Plan for 
Coal) or a mixture of the two. 
This is why Britain needs an 
energy policy, even if we prefer 
to call it a framework. 


Letters to the Editor 


Incredible 

drift 

Front ATrGL Strang, MP . 

Sir,— It was surprising to see 
that distinguished commentator 
John Lloyd observing (Novem- 
ber 13) that the number of 
miners who have gone back to 
work “ m ake the strategy on 
which the Government now 
relies — a continuous drift hack 
ultimately breaking the 36- 
week-old strike — - credible for 
the first time.” The National 
Coal Board figures he quoted 
showed that in toe four areas, 
Scotland, North East, Yorkshire 
and South Wales (accounting 
for over half Britain's miners) 
the proportion of miners at 
work had reached 1.6 per cent 

The numbers returning to ■ 
work come nowhere near that ■ 
needed to alter one of the , 
f undam en tals of this dispute. 
The strike will end only as a 
result of a negotiated settlement , 
between the National Union of 
Mineworkers and the-NCB. The 
question is how much damage 
will be done to the nation 
before the Government accepts 
that? 

Gavin Strang. 

House of Commons, SWL 

Paying for 
education 

From Mr W. Wood ■, 

Sir, — I refer to the report 
(November 13) that beCteroff 
families le those with “ resi- 
dual Incomes ” £20,000 per year 
or more, will be expected to pay 
£725 a year more for their 
children's higher education 
from toe autumn of next year. 
Hidden in the tact is the fact 
that “ residual income ” is pre- 
tax Thus, it seems that those 
with post-tax arid NI incomes 
of £13,790 - (married, no other 
allowances) will have to pay an 
extra £725 : per chil d — end I 
doubt that their tax reductions 
next April will amount to 5 per 
cent. Of course,, for those not 
able to take advantage of. 
covenants -toe post-tax increase 
will be considerably more than 
5 per - cent pt : their actual 
residual income, 

W. F. N. Wood. 1 
2, Bartlemy Road* 

Newbury, Berks, 

North Sea gas 
strategy - 

From Mr G . Mackay. 

Sir,— Fay Gj ester's . article 
(November 8) on Norwegian 
energy strategy raises some key 
issues regarding the proposed 
Sleipner gas deal. One very 
disappointing feature of the 
Sleipner deadlock is the evid ent 
lack of interest from the UK 
side in. long. term cooperation 
with Norway in developing the 
North Sea resources. 

There are many aspects on 
which the two countries operate, 
to mutual advantage, particu- 
larly in developing the smaller, 
high cost gas and oil fields. It 

is im portant both countries 


to establish an indigenous tech- 
nical capability, so that domestic 
firms can compete successfully 
with the Americans and others 
both in toe North Sea and else- 
where in toe world. Examples 
are offshore gas production and 
liquefaction, underwater produc- 
tion systems and deepwater 
drilling. If both countries go 
their ' own way, both will 
struggle to compete in key 
sectors of the offshore industry. 

The Sleipner field is an 
excellent opportunity for co- 
operation. The Norwegians 
have offered toe UK fair and 
attractive terms, which should 
have been accepted many 
months ago. It is very 
regrettable' that the UK Depart- 
ment of Energy and the 
Treasury Should pay more 
attention, to the partisan 
interests of certain oil com- 
panies than to the long term 
interests of toe UK energy 
supply and the needs of the 
consumers. 

The Norwegian authorities 
are undoubtedly very dis- 
appointed with the continued 
wrangling over Sleipner. If 
they pull out and develop other 
fiel d*, as Fay Gjester suggests, 
it .would be to the net loss of 
the UK. More wonylngly, how- 
ever, it could be a major set- 
back to any future co-operation 
In the North Sea. 

G. A. Mackay. 

Balloon House, 

Inverness, Scotland. 


Rate capped 
councils 

From the Leader, Sheffield City 
Council and Chairman, Local 
Government Campaign Unit 

Sir,— I -feel it is important to 
dear up any Tmsnnri erKt anfling 
or speculation that may have 
arisen concerning a story 
(November 14) about local 
authority loan repayments to 
City financial institutions. 

The rate capped councils’ in- 
tention is not to reach a posi- 
tion of putting at risk toe 
arrangements which have 
secured excellent working re- 
lationships between financial in- 
stitutions at home and abroad 
and Britain’s local authorities. 
This applies to Interest repay- 
ments and principal. - - 

Local councils have for a 
long period offered toe greatest 
security of its kind in the 
world. 

What was said regarding the 
desire Of councils to inform 
banks and institutions about toe 
situation next year arose from 
wanting to give them a clear 
picture rather than them read- 
ing the situation from in- 


dividual statements or further 
speculation. 

Our differences are with cen- 
tral government and it Is for 
Ministers to consider their 
responsibilities rather than the 
councils initiating difficulties in 
this regard. 

David Blunkett, 

3rd Floor, 

5-7 Tavistock Place, W.C.1. 

Rationale for 
deterrence 

From the Vice-President, 

East Midlands Area, 

Young Conservatives 

Sir,— Mr Johnson (November 
II) of “Tories Against Cntise 
and Trident” (a group which 
has been denounced as a “ CND 
front ” by the Conservative 
Party on numerous occasions) 
is mistaken in believing that an 
independent nuclear deterrent 
< indicates any lack of trust in 
Nato. 

The rationale b ehin d an inde- 
pendent deterrent was first put 
forward by Denis Healey in 1964 
when the incoming Labour 
Government decided to continue 
the Polaris programme. As be 
said: “if you are Inside an 
alliance you increase toe deter- 
rent to the other side enor- 
mously if there Is more than 
one centre of decision for toe 
first use of nuclear weapons.” 

Thus, although Trident as a 
weapon system, is assigned to 
Nato, control still rests with toe 
United Kingdom. If we were to 
re li n q uish our nuclear weapons 
and remove all nuclear bases — 
as TACT advocates— then this 
is far more likely to cause a 
split within Nato than our 
decision to purchase Trident 
P. S. Mercer. 

Cedar Lawns, 

Church Street, 

Burbage, 

Hinckley, Leics. 

Pirate radio 
enjoyed 

From Mr R. Russell 

Sir. — I refer to your report 
(November 9) on “ pirate ” 
radio. I think it is a great 
shame that so-called pirate radio 
stations are being hounded in a 
misguided attempt to stamp 
them out 

I have not beard Radio Jackie 
os it is London based, but there 
are a few stations operating in 
this area. None is aimed at 
commercial viability, in fact the 
most popular one simply adver- 
tises toe local drugs clinic, pre- 
sumably a free advert anyway. 
The programs of music and 
chat are delivered in a refresh- 


ingly natural, entertaining and 
inoffensive way without toe 
childish inanities so often forced 
on us by BBC and IBA stations 
and with a much wider range of 
music much of which would 
otherwise' never be heard. 

The latest purge on “ pirate ” 
radio appears to be instigated 
by commercial stations who 
seem to fear loss of audience 
and therefore revenue; perhaps 
they should consider why so 
many people prefer to listen to 
“ pirate ” radio. The obvious 
answer is that when a choice is 
available the one that best suits 
the consumer will be selected — 
therefore “ pirate " radio. 

There is a very strong case 
for making local radio free of 
restrictions so that amateur 
groups can broadcast entertain- 
ment and community informa- 
tion for those who wish to listen. 
R. K. RusselL 
; Lmdisfame. 

! Sandfield Park, Liverpool 

Exchange 

control 

From Mr K. Rons Icy. 

Sir, — I read your article 
“NUM funds elude sequestra- 
tors" (November 10) with 
interest 

It is worth reflecting that the 
very legislation introduced so 
shortly after the present Govern- 
ment was elected to power initi- 
ally, toe abolition of all 
exchange control regulations, 
has enabled Mr Scargill and his 
union to send funds out of toe 
United Kingdom to evade toe 
due process of toe law. 

How much now for the cries 
of the Labour Party who were 
so vociferous at toe time ? 

Ken RaiisI ey. 

2, Broumelow Copse, 

Chatham, Kent. 

Nipped in 
the bod 

From Mr J. Stockicin 

Sir, — Robin Lane Fox 
(November 14) states: “the 
ginkgo is not a Japanese tree. 
It is merely cursed with a 
Japanese name.” He may be 
interested to know that the 
contemporary Japanese word 
for “ginkgo” (or “gingko as it 
b also spelled in E n gl i sh), is 
“ginnan,” a Tiamp much easier 
on the ear. “Gingko” is presum- 
ably derived from “glnkyo” 
which appears to be simply an 
erroneous way of pronouncing i 
the characters for "ginnan." j 
The characters literally mean | 
“silver apricot" but the charac- 
ter for “apricot” is sometimes 
pronounced “kyo” and some- 
times “an” (or in this case 
“man”), hence toe original con- 
fusion. A recent edition of 
Kofien, the Japanese equivalent 
of the Shorter Oxford Dic- 
tionary, does not include "gin. 
kyo” at all. To make things 
more confusing, Japanese some- 
times also use the word "icho” 
for the same tree. 

J. A. A. Stoekwin, 

Nissan Institute of Japanese 
Studies, 

1, Church Walk. Oxford. 



Royal Trust 

A bank with positive 
financial solutions. 


Royal TVust is the UK banking arm of one of the world’s largest trust 
companies. Established in London since 1929, Royal Rust provides a wide 
range of banking services to corporations and personal financial services 
to individuals. 


Corporate Services 

Short-Term Finance & Acceptance Credits - Term Loans - Leasing 
Foreign Exchange * Sterling & Currency Deposits 
Commercial Mortgages * Pension Fund Management - transfer Agents - Registrars 
Eurobond Authentication Agents 

Personal Services 

.Residential Mortgages * Investment Management • Tax & Executorship Services 
Personal Financial Planning * Unit Trusts • Personal Loans 


Whether you require corporate or personal financial services you will 
find our positive approach refreshing. Why not find out more about us; 
copies of our latest annual report are available from the office of the 
Managing Director at our London address. 

Royal Trust also has offices or associated companies in key offshore 
financial centres around the world including Bahamas, Bermuda, Cayman 
Islands, Isle of Man andjersey. 


The Royal Dust Company of Canada 

Royal Trust House, 48/50 Cannon Street, London EC4 

^telephone: 01-236 6044. Telex: 8952879 

Manchester Office 

The Royal Trust Company of Canada 

Commercial Union House, Albert Square, Manchester M2 6LW 
Telephone: 061-832 3033 
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UK rejects 
new bid 
for cheap 
Atlantic 
air fares 

By Lynton McLain in London 
THE UK Government has rejected 
a second attempt by British Air- 
ways and several U.S. airlines to 
launch cheap, transatlantic fares, 
available this time for short periods 
before Christmas. 

The decision continues the im- 
passe between the UK and U.S. 
over transatlantic air fares. The two 
governments have been locked in 
disagreement over UK fears of anti- 
trust action in the U.S. against UK 
airlines offering cheap fares since 
Laker Airways collapsed nearly 
three years ago. 

The UK's latest rejection of cheap 
fares follows its refusal to allow ma- 
jor airlines to offer cheap tickets for 
sale from last month for the entire 
winter period. 

BA originally wanted to offer a 
£259 (S329) return Fare between 
London and New York for use from 
November 1 to March. The fare was 
Cl more than that offered by Virgin 
Atlantic Airways, the newcomer on 
the north Atlantic route this sum- 
mer. 

Virgin complained to the Govern- 
ment in August that the BA fare 
and others from U.S. airlines such 
as Pan Am. TWA and American, 
was "predatory” and designed to 
drive Virgin out of business. 

The complaint came as the UK 
Government was anxiously await- 
ing the outcome of a U.S. Justice 
Department investigation into alle- 
gations that BA and other airlines 
had engaged in price fixing and 
predatory actions against Laker 
Airways. Laker collapsed in Febru- 
ary 1982. 

Mr Christopher Morris, of 
Touche Ross accountants, the Lak- 
er liquidator, filed a civil suit with 
similar allegations against the air- 
lines. 

Virgin Atlantic has been only 
"marginally profitable at the op- 
erating level," since starting ser- 
vices on June 22 with one Boeing 
747 between Gatwick and Newark, 
New Jersey, Mr Colin Ranee, chief 
elective of the airline, said yester- 
day. The airline will have lost mon- 
ey when the costs of launching the 
service are included. 

This is why the UK Government 
is acutely sensitive to the possibili- 
ty oF Virgin Atlantic becoming a 
second Laker, collapsing in the face 
of intense competition from its larg- 
er rivals. 

Virgin started its £16 single fare 
service between Maastricht, in The 
Netherlands, and the UK yesterday 
in an attempt to draw more passen- 
gers from Europe for its Atlantic 
service. 

Talks between specialist aviation 
civil servants in the U.S. and UK. 
including officials from the U.S. 
Justice Department, have made no 
progress. 

Italy may 
ease curbs on 
capital flows 

ITALY may follow this week's move 
by France to ease restrictions on 
capital flows, the Treasury Ministry 
said yesterday, AP-DJ reports from 
Rome. 

Sip Giovanni Goria, Treasury 
Minister, said that he favoured a 
“prudent” relaxation of exchange 
controls. 

Italy has imposed controls on 
capital outflow since the currency 
crises of ihe mid-1970s and only 
slowly began to relax them last 
year, increasing the amount of 
money- Italians may export annual- 
ly and allowing widespread use of 
credit cards outside Italy. 

Italian residents seeking to in- 
vest in foreign securities still must 
place a non-interest-bearing depos- 
it. equivalent to 50 per cent of the 
value of the investment, with the 
Bank of Italy for the duration of the 
investment Companies must seek 
foreign financing for both export 
and import operations where pay- 
ment is due within a year. 

The EEC has pressed Italy to re- 
move its exchange controls. 


U.S. to spell out arms 
talks plan to Moscow 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


THE U.S. will soon supply the So- 
viet Union with further details of 

President Ronald Reagan's propos- 
, al for resuming arms control talks 
j under a single “umbrella,” State De- 
1 pertinent officials said in Washing- 
ton yesterday. 

“We are prepared to move ahead 
as soon as possible,” said Mr Larry 
Speak es, the White House spokes- 
man. He said that the details of the 
idea bad not been given to the So- 
viet Union and that the Administra- 
tion would like the opportunity to 
do so. 

Moscow has asked the U.S. to 
spell out the unprecedented propos- 
al more clearly before it makes a 
definitive response, a senior Soviet 
embassy official said in Washing- 
ton. 

Among other thing s, he said, the 
Soviet side wanted to know where 
and at what level new talks might 
be held; where the U.S. thought 
they might lead and what issues 
would be discussed first 

The “umbrella” concept , first pro- 
posed by Mr Reagan in his speech 
to the United Nations on September 
24, is seen in Washington as a way 


of resuming contacts without first 
trying to resurrect the stalled 
Geneva talks on strategic and inter- 
mediate missiles, which Moscow 
suspended last year. 

Mr Speak as said yesterday that 
the US. still hoped that resumed di- 
alogue would “look towards the pos- 
sibility” of renewing the strategic 
< Start) and intermediate range 
(INF) talks. 

The key, however, was a broad 
exchange under the umbrella pro- 
posal, in which relationships be- 
tween offensive and defensive sys- 
tems could also be discussed. 

White House officials say that the 
umbrella folks should be across the 
hoard and include six areas: strate- 
gic intercontinental missiles, inter- 
mediate range missiles in Europe, 
space weapons, chemical weapons, 
confidence building measures to re- 
duce the risk of surprise attack, and 
conventional forces in Europe. 

Patrick Cockburn in Moscow 
writes: diplomats say there is little 
sign that serious exchanges be- 
tween the Soviet Union and the 
U.S. are likely to start in the near 
future. 


It is clear, however, that Soviet 
leaders are interested in knowing 
whether the more conciliatory tone 
on East-West relations employed by 
President Reagan during his elec- 
tion campaign will continue 
• Mr George Shultz has agreed to 
stay oo as Secretary of State in the 
second Reagan Administration at 
the President's request, the State 
Department announced yesterday. 

The announcement bad been 
widely expected in Washington, giv- 
en that Mr Shultz has been showing 
increasing self-confidence and Mr 
Reagan has made it dear he wants 
to keep his "winning team” in place. 

How long the 63-year-old Mr 
Shultz will stay, however, is an- 
other matter. While he is expected 
to stay on for at least anotbpr year, 
he is thought unlikely to serve the 
full four years of Mr Reagan's term. 

At least one reason why Mr 
Shultz wanted to stay is thought to 
be to prevent the State Department 
falling prey to right-wing hardlin- 
ers. He also has hopes of playing a 
leading role in the second Reagan 
Administration as "supremo” of a | 
new round of arms control talks. 


Telecom sale prospects aided 
by Lawson optimism on rates 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


MR NIGEL LAWSON, the UK 
Chancellor of the Exchequer, gave a 
further strong hint yesterday that 
interest rates in Britain are set to 
come down. 

In an evident attempt to encour- 
age financial markets ahead of the 
flotation of the state-owned British 
Telecom later this month, the Chan- 
cellor told parliament that interest 
rates were "set to go lower,” in spite 
of the effects of the miners’ strike. 

The Government is due to an- 
nounce today the price and terms of 
the Telecom share sale, and it is of 
the utmost importance to ministers 
that it should not be a flop. 

Mr Lawson’s remarks, in the 
winding-up debate on the Queen's 
Speech on Government legislation 
plans, gave some encouragement to 
the markets, with a firming of gilt- 
edged stock prices towards the end 
of the day and some fall in money 
market interest rates. The three- 
j month interbank rate fell K» of a 
point to just under 9% per cent 


On past form this would suggest 
a further cut in banks' base lending 
rates by Vt to Vi percentage point 
from the present 10 per cent Mar- 
ket optimism was helped yesterday 
by revised figures from the Bank of 
England, which showed that money 
supply in October was still within 
its target range although near the 
top of it 

However, the indications yester- 
day were that the authorities’ 
strategy may be to hold back for a 
while to keep expectations running 
high until the Telecom flotation is 
out of the way. 

In a slightly longer perspective, 
the authorities hope that a further 
cut in interest rates will help pre- 
vent the economic recovery from 
flagging, by encouraging companies 
to keep their investment plans mov- 
ing ahead at a brisk pace. 

Separate figures published by the 
Department of Trade and Industry 
yesterday showed that manufactur- 
ers’ investment, including leased 


assets, rose 2 per cent in real terms 
between the second and third quar- 
ters of this year. 

This suggests some slowing in in- 
vestment compared with the rapid 
pace of increase at the end of 1933 
and the beginning of this year. 

In ihe first nine months of this 
year, manufacturers* investment 
was 15 per cent higher in real terms 
than in the corresponding period of 
1983. 

Total investment, including the 
construction, distribution and fi- 
nancial industries, rose 13 per cent 
over the same period but showed no 
change between the second and 
third quarters of this year. 

Figures for companies’ stocks, al- 
so released yesterday, suggest that 
the economy may be helped by 
some slight re-stocking in the third 
quarter after a six-month period in I 
which stocks have been quite | 
sharply reduced. 


Britain’s steel output rebounds 
despite miners’ strike losses 


BY IAN RODGER IN LONDON 

STEEL PRODUCTION in Britain 
averaged 323,700 tonnes a week in 
October, the highest level since 
February, before the miner's strike 
began. 

Also, steel output in the first 10 
months of the year is slightly ahead 
of last year’s levels despite the loss 
of the important coal industry’ mar- 
ket, according to the latest produc- 
tion statistics covering both the 
public and private sectors. 

The mining industry normally ac- 
counts for about 8 per cent of the to- 
tal consumption of UK steel 
through the National Coal Board's 
direct purchases of structural steel 
and purchases from other compa- 
nies of heavy equipment 


The British Steel Corporation 
(BSC), which accounts for most of 
Britain's steel output said the in- 
crease in production this year was 
due to a widespread improvement 
in markets other than coal. 

Also, at the beginning of the min- 
ers’ strike, when BSC was obliged 
to reduce production because of dis- 
ruptions in raw material supplies 
caused by picketing, it withdrew 
from some export markets rather 
than reduce deliveries to home mar- 
ket customers. Since the summer, 
BSC has been able to increase pro- 
duction and its export sales. 

Total UK production in October 
was 4 per cent higher than in Sep- 


tember and 7.1 per cent higher than 
in October 1983. 

On a regional basis, output in the 
first 10 months of this year is up 5.6 
per cent in Scotland and 22 per 
cent in South Wales, reflecting bet- 
ter demand for flat products. Pro- 
duction in Northern England, which 
consists mainly of plate, pipe and 
structural steels made on Teesside, 
was up 5.6 per cent 
By contrast, output in the York- 
shire and Humberside area was 
down 5.3 per cent because of disrup- 
tions and the loss of the mining in- 
dustry' market 

EEC may curb scrap metal 
exports. Page 2 


Dow drops Morton Thiokol plans 


BY WILLIAM HALL IN NEW YORK 


DOW CHEMICAL, the second big- 
gest U.S. chemicals company, ap- 
pears to have dropped plans to in- 
crease its stake in Morton Thiokol, 
a special chemicals maker but is 
buying Morton's consumer products 
operation in a deal worth around 
5250m. 

Dow, which last week announced 
plans to increase its holding in Mor- 
ton from 823 to about 15 per cent, is 
buying the Texize division for 
! 5131m cash plus 1.4m Morton Thiq- 
I kol shares held by Dow and worth 
about 5120m. 


Texize, which manufactures 
household products, had sales of 
S259m and operating profits of 
527m in its last financial year. It ac- 
counted for 12 per cent of Morton 
Thiokol’s profits and will roughly 
double Dow's consumer products 
operations. 

Morton Thiokol approached Dow 
earlier this week with the proposal 
Mr Charles S. Locke, Morton’s 
chairman, said yesterday he was 
pleased that Dow’s interest in Mor- 
ton Thiokol would translate into a 
transaction that benefited both. 


"While the prospects of Texize' 
are bright, its divestiture will allow 
us to concentrate on our other larg- 
er businesses, to the long-term ad- 
vantage of our stockholder Mr 
Locke said. 

He looked forward to a continu- 
ing relationship with Dow Chemical 
as a supplier. Mr Paul Oreffice. 
Dow’s chief executive, said yester- 
day that the acquisition will “signi- 
ficantly expand Dow Chemical’s 
special products businesses in line 
with Dow Chemical's stated strate- 
gic plan.” 
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Continued from Page 1 
to meet unusual or unexpected 

liquidity needs.” 

The Chicago bank has also 
agreed to institute a number of 
steps to improve its management of 
troubled loans including regular re- 
view by the board of directors of 
loans of more than SlOm. 

BankAmerica has also agreed to 
modify its procedure for monitoring 
loan-toss provisions and large prob- 
lem credits and "enhance its com- 
pliance with certain regulator re- 
quirements." 

Mr Prussia said: "Assuming con- 
tinued moderate economic growth, 
meeting our obligations under this 


agreement is not expected to have 
any material adverse effect on our 
operations or financial results." 

Separately, First Chicago re- 
vealed that the SEC is investigating 
its loan charge-offs since January 
1982. In particular the SEC is look- 
ing at the timing and amounts of 
loan charge-offs and additions to 
loan loss-reserves. 

First Chicago also said the SEC 
was investigating the recognition of 
income with respect to certain ex- 
changes of non-performing Inane 
and whether improper insider trad- 
ing of First Chicago securities oc- 
curred in connection with its third' 
quarter results. 


Japanese 
facing 
‘dismal’ 
VCR sales 
in Europe 

By Robert Cottre/J in Tokyo 

SALES of video cassette recorders, 
the Japanese electronics industry's 
major consumer product, now ap- 
pear to have peaked. 

Industry analysts in Tokyo say 
poor domestic sales in September 
and October, coupled with the 
sharp decline in demand from most 
European countries and an easing 
in U.S. demand, mean that Japan's 
VCR manufacturers face a decline 
in the sector's rate of growth. 

The Japan Association of Elec- 
tronic Equipment Manufacturers 
recently revised down its estimate 
for domestic VCR production this 
year from 27m to 25.7m units. 

Mr Peter Tasker, an analyst with 
stockbrokers Grieveson Grant, esti- 
mates that an. average 12-15 per 
cent decline in VCR unit prices 
means that the year-on-year growth 
in output value for 1984 will be no 
more than 20 per cent 
Japanese manufacturers must al- 
so contend next year with competi- 
tion from South Korean, manufac- 
turers, who have so far only been 
allowed to sell their products dom- 
estically under the terms of technol- 
ogy-transfer deals made with Japa- 
nese licensers. The no-export 
ffoimps expire in March. 

Mr Tasker estimates that South 
Korea will produce about 2m units 
next year, “the bulk of it for export 
to the US.” 

Research by stockbrokers Jar- 
dine Fleming shows that an antic- 
ipated peaking of VCR sales has al- 
ready been feeding through to com- 
ponent suppliers. Mr Mike Connors, 
a Jardine analyst, reports that parts 
orders for Hosiden Electronics, an 
im porta nt supplier of components 
to VCR makers in western Japan, 
have been "flat” since July. The 
company “takes the prospect of pro- 
duction cuts in the industr y in the 
first quarter of 1985 for granted.” 

Japan's VCR shipments to Eu- 
rope are limited by a quota-fixing 
arrangement with the EEC. This 
year, the Japanese are operating 
within a ceiling of 3 -95m finished 
unit exports. 

The EEC wants to lower next 
year's ceiling because of f a ll in g de- 
mand; it estimates total 1984 sales i 
in Community countries at 4.6m. 

Sales within Japan itself had re- 
mained relatively buoyant until late 
this summer, having already risen | 
56.1 per cent in 1983 over 1982; and \ 
51.4 per cent in 1982 over I98L But i 
the domestic market faltered in 
September, when year-on-year vol- 
ume declined by 6.3 per cent - the 
first decline in more than five years 
- and it rose by only 3 per cent in 
October. 

Shipments to the U.S. in June, Ju- 
ly and August were running at 
double 1983 levels; but month- 
on-month levels showed a plateau, 
with totals of 1.02m, 1.14m and 
1.05m respectively. US. sales ac- 
counted for half Japan’s VCR out- 
put in July and August this year. 

Preliminary figures for the indus- 
try's October export performance, 
released this week, confirm the im- 
pression of growth, but at a reduced 
rate. 

Mine union 
reaffirms 
hard line 

Continued from Page 1 

Arthur Scargil], the union’s presi- 
dent, said that Mr Stan Orme, the 
energy spokesman of the apposition 
Labour Party, was seeking to set up 
new talks with the board. 

It is understood, however, that 
Mr Orme's efforts have not met 
with success. Labour's leadership 
was told on Wednesday night that 
the “door was firmly closed" by the 
Government and the NCB on fur- 
ther negotiations. 

In the House of Commons, Mrs 
Margaret Thatcher, the Prime Min- 
ister, taunted Mr Neil Kinoock, the 
| Labour leader, for "not having the 
i guts to face striking misers and 
condemn picket-line violence” as 
had Mr Norman Willis, the general 
secretary of the Trades Union Con- 
gress (TUC). 

1 Mr Willis received a rowdy recep- 
tion when he addressed South 
Wales miners on Tuesday night and 
had a hangman's noose dangle d in 
front of him. 

• The NCFs recent deal with the 
pit supervisors’ union Nacods ap- 
peared in some jeopardy last night 
after the union accused the board of 
reneging on the agreement 
Mr Peter McNestry, Nacods gen- 
eral secretary, said that three 
Nacods members in Scotland had 
been told they would not be paid if 
they refused to cross hostile picket 
lines - the issue at the heart of the 
original dispute. A meeting has 
been called for today to attempt to 
settle the matter. 
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Leads and lags 
at Plessey 


A tower profit from Plessey is 
something the market has not been 
forced to contemplate for quite a 
while. For years it has more or less 
been assumed that perpetual 
growth could be financed out of cur- 
rent cash flow. 

Yesterday the share price had to 
cope with two unpalatable novel- 
ties. slipping I6p to 21Qp. Second- 
quarter profits of C38.7m before tax 
were about £4m shy of their 1983 
level and Plessey’s expenditure 
programme in the first six months 
had run ahead of cash generation 
by more than El 13m. 

It is arguable that the market 
should not have been worried by 
either of these figures. 

For a start, estimating Flessey’s 
profits on a quarterly basis is not 
much better than a lottery, given its 
leaning towards lumpy public sec- 
tor contracts. On this occasion, 
most of the shortfall can be traced 
to the sudden drying up of tactical 
radio sales to the Middle East and 
Africa, a line of business which has 
generally given Plessey the attrac- 
tive combination at short lead times 
and high margins. 

Underlying this disruption. Ples- 
sey’s trading figures show most of 
the progress that the market would 
want to see. Eras the rest of its mil- 
itary operations are showing siz- 
able increases in orders - compared 
with last year - and there should be 
sufficient deliveries of radar equip- 
ment in the second half to keep 
profitability here on an even trend. 

As for the cash outflow, it mainly 
represents virtuous efforts to invest 
in new product area s. Jus t as Sys- 
tem X is replacing TXE4 produc- 
tion, much of the rest of Plessey’s 
product portfolio is having to be re- 
placed - all rather visibly at the 
miw» time. 

Rapidly rising profits in micro- 
electronics already show that Ples- 
sey can make this pay off, but the 
amount of risk on show to investors 
has dearly increased. 

That ought to be a good thing. 
Plessey's policy of determined in- 
vestment is at any rate on the ride 
of the An gwls. There could, however, 
be a year or two of rather static 
earnings before the returns roll in. 


Seasoned watchers of the oil sec- 
tor were able to draw a vicarious 
thrill from BPs third-quarter re- 
sults yesterday, just i ma g i n i n g how 
bad they might have been if the old 
BP had had to confront today’s 
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downstream' markets. - Sharp 
squeezes on European trading mar- 
gins always used to hurt BP more 
than most- but no more. The bene- 
fit of the group’s restructuring - 
cutting down on distilling capacity, 
-ditching unprofitable markets and 
all the rest - has been, shown to 
great effect in the three months to 
September, keeping downstream 
operations profitable to the tune of 
£26m. With the 'strong dollar com- 
pensating as expected for lower up- 
stream production as well as lower 
crude prices, historic cost net in- 
come has emerged at £383m: a use- 
ful step ahead of the first two quar- 
ters and well ahead of most market 
expectations. - 

Many of the other striking fea- 
tures of the third quarter took a 
little more ephemeral including the 
dip in UK chemical profits and a 
handy drop in the group's tax rate. 
The rise in interest charges simi- 
larly reflects the passing impact of 
borrowing by its Soldo subsidiary 
to fund its repurchase of its own 
shares; BP'S robust cash flow 
should quickly remedy this and 
push net debt farther down towards 
35 per cent of shareholders' funds. 
Net income this year could reach 
£1.45bn to set ttie shares, at 490p, 
on a multiple barely over 6 times 
earnings. The prospective yield is 
8.7 per cent 

Royal Insurance 

After a period of alarming subsi- 
dence, Royal Insurance is starting 
to touch some firm ground as prem- 
ium rates in UjS. commercial lines 
show signs of hardening. Though 
U.S. operating losses of £17.4m cut 
third-quarter pre-tax profits to 
£9.4m. Royal has pushed through 
quite hefty rate increases in com- 
mercial multiple peril insurance 
without losing premium volume 


while its market, share is stabilis- 
ing. In workers compen sa tion, the - 
market is squeaking even at tighter 
front-end terms, let Atone rate in- 
creases, but -Ihe personal , ride is 
looking less bleak - and would now 
be making nice money. - had Royal 
not forsaken the grubby North-East 
for the fleshpots of California. 

Canada sriu Stay perfectly bloody 
-for a little while yd,; though Royal 
. is tackling the expenses side (as in 
the U.S.) and' is hoping manfully 
that the, virtues; of premium in- 
creases will seep across the 49th 
ParalleL More interesting are OK 
- personal Hues, where jhigher rates 
are evident and could 1»ke;a bold, ur 
’•the house-bufldtngs sector! . . 

: Earnings tbisyear mll hftnfixttp 
nothing, hut Royal wai no doubt 
find ways- fo justify another gen- 
erous dhddend. A mere . 2p rise in 
the share to "SCOp yesterday may 
not have fully recognised that Roy- 
. al should be weS placed to ride a 
UJS. commercial fines recovery into 
real money. • ‘ . 

iDtni. Signal ; 


Lloyd's underwriters could well 
be unaware of the role played by' 
ISC’s manoeuvring engines in~help- 
ing the space shuttle recover a cou- 
ple of errant satellites earlier this 
week. Fbraide from its customers, 
the company . has an abnormally 
tow profile, except among those in- 
stitutibns whose enthusiasm, has 
pushed its shares to an all-time 
high of 274p and its market capitali- 
sation to a remarkable £37 im. 

The company is to an extent at 
fault in extenSfiig its juxtural reti- 
cence about militarily classified ac- 
tivities to more normal finance dis- 
closure. Within the 51 per cent jump 
in interim pre-tax to $14.Im,.for in- 
stance, it would scarcely hurt to 
sketch the contribution of the Mar- 
quardt acquisition in the US. Plain- 
ly, though, Marquardt will hence- 
forth be of critical importance -not 
only in broadening the group- away 
from its former Third World cus- 
tomer base, but also m raising it to 
at least second division '' status 
among suppliers to the Pentagon. 

Pbtential contracts for . bomb 
fuses, ramjets and cluster bombs 
could make for very large increases 
in turnover within the next three or 
four years. Meanwhile, current 
year profits could reach $39m, {tot- 
ting the shares on a multiple of 
around 2D. If all goes smoothly - a 
big if, naturally - even that is 
scarcely expensiye. 



Tlie Cathedral alone took 43,435 days to complete. 
And most of those were in the 12th century. 

Peterborough has been important since Roman times, 
giving it the kind of charm that only comes with 2,000 years of 
natural growth. . ’ 

It’s not a planner’s dream, which so often turns out to be 
a resident’s nightmare. . 


LIKE ROME, 
PETERBOROVGH 
WASN'T 
fev BVI LT IN A DAY. 


Today it’s continuing to develop at a human pace, whilst 
keeping up with modem needs. The brand new shopping 
centre, Queensgate, is widely considered to be England^ finest. 
Leisure facilities have also grown with the city. The trad- 


are, of course, well established. 

So are the arts, theatre and golf, plus all the indoor and 
outdoor sports. 

New facilities include England’s biggest ice-rink, a. 

tennis centre with hotel and a 1 ,000 metre rowing course. 

Find out how your business can enjoy the next 2,000 
years in Peterborough. Return the coupon, or call John 
Bouldin on Peterborough (0733) 68931 . 

J~To: The Peterborough Development Corporarion.Touthill Close, City RoadT^ ' 

' Peterborough PEI Uj. Please send me the Peterborough Information Pack. \ 
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Walt Disney in red 
after exceptional 
$165m charges 


BY PAUL TAYLOR IN NEW YORK 


WALT DISNEY Productions, - the 
U.S. entertainment group, has re- 
ported an unexpected S64m loss in 
its fiscal fourth quarter; The loss re- 
flects a $165.96x0 pre-tax charge 
and appears to represent the first 
major "house-cleaning” move by a 
sew management team which took 
over in September, piling irwinth^ 
of bitter wrangling over control of 

the Disney empire. - 

The fourth-quarter charge in- 
cludes a SI 12m write-down on the 
realisable value of Disney films and 
other television “properties” and 
S40m to cover the costs of abandon- 
ing certain projects under design or 
development for Disney’s two U.S. 
theme parks, Walt Disney World 
and Disneyland. 

In a joint statement, Mr Michael 
Eisner, chairman and chief execu- 
tive, and Mr Frank Wells, president 
and chief operating officer, said: 
“We have thoroughly analysed and 
evaluated the company’s asse ts and 
various options for growth in rela- 
tion to newly d efined corporate 
strategies and emerging business 
opportunities. 11 

"We have concluded that efforts 


must immediately focus on the reju- 
venation of our motion picture and 
television business, the roots of suc- 
cess of Walt Disney Productions. 
Further expansion of twHiy firi g 
theme parks will continue." 

The fourth-quarter charge was 
partially offset by a $B8.4m tax gain 
resulting from a change in account- 
ing practices on investment tax 
credits which will bring Disney into 
fine with the rest of the U.S. enter- 
tainment industry. 

The quarterly net loss, equivalent 
to S1.89 a share, compares with a 
3524.5m or 70 cents a share profit for 
the corresponding quarter last year. 
Disney said operating income in- 
creased, however, by 51 per cent to 
$86.77m in the quarter from 557 Jm 
a year earlier on revenues which 
grew by 28 per cent from S363m to 
$463 -2m. 

Fbr the full fiscal year to Septem- 
ber 30 Disney posted a 5 per cent in- I 
crease in net income to 507.8m or I 
82.73 a share, against $83 -16m or 1 
$2.70 a share a year earlier. Reve- 
nues increased by 27 per cent to 
$1.655bn from $1.31 bn. Operating 
income rose by 32 per cent to $291m 
from 5220m. 


Woolworth ahead 30% 

BY OUR FINANCIAL {STAFF 

F.W. WOOLWORTH, the UJ>. stores rose from $3.70bn to $3.97bn in the 
group, yesterday reported for ■ .nine months, with $1.4bn ($L35bn) 
creased profits growth in the .third in the third quarter, 
quarter, with improved -gross mar- All product divisions reported 
gins more than offsetting a slight sales increases in dollar terms in 
rise in costs as a percentage of the quarter, except Woolworth in 
sales. West Germany where a slight sales 

Net profits for the three months increase in D-Marks was more than 
ended October 31 rose 30 per cent offset by a sharp decline in the Ger- 
from S20m or 65 cents a share to many currency. 

$2Sm or 82 cents. In the second Domestic sales rose 12 per cent 
quarter, profits had risen 19 per on the quarter, while foreign sales 
cent. were down 1J, per cent Foreign 

The latest profits lift the nine- sales would have increased 02 per 
month return to $49m or $1.54 a . cent bad they been converted Into 
share from $37m or $1.16. Sales dollars at 1983 exchange rates. 


Elf to 
step up 
investment 
programme 

By Paul Batts in Paris 

ELF-AQUITAINE. the French 

state-control! ed oil group, is to 
double its annual investment in bio- 
technology to about FFr 200m 
(522m). 

M Michel Pecqueur, rh airman 
said Elf had decided to regroup its 
biotechnology operations under two 
subsidiaries. San oh, a 60 per cent 
owned health care and cosmetic 
subsidiary, will take charge of all of 
Elfs biotechnology operations in 
the agricultural and health care 
markets. 

Atoehem, Elfs new heavy chemi- 
cals subsidiary, wifi take control of 
all the biotechnology operations re- 
lated to industrial markets, with 
products ranging from plastic addi- 
tives to glues. 

As a preliminary step in the re- 
grouping, the Sanofi subsidiary will 
absorb Rousselot, the leading 
French gelatine, protein and glue 
producer, 67 per cent owned by Elf. 

The merger will involve an offer 
of two Sanofi shares for each 
Rousselot share, currently trading 
at around FFr 940 on the Paris 
Bourse. 

Sanofi shares stand at FFr 540 
each, putting an overall value of 
more than FFr 625m on the transac- 
tion. 

After the operation, which wifi 
give Sanofi full control of Rousse- 
lot, Elfs stake in Sanofi is expected 
to rise to around 62 per cent 
M Pecqueur said the oil group 
had considered setting up an entire- 
ly new subsidiary, which would 
have grouped all the group's var- 
ious biotechnology activities togeth- 
er and which would have been 
autonomous from Sanofi and Alo- 
chem. 

EK, however, preferred to split its 
various biotechnology assets (which 
according to M Pecqueur accounted 
for about FFr lObn in annual group 
sales) between Sanofi and Atocbem 
to maintain the operation closer to 
their respective markets. 


CAPITAL RATIOS BOOSTED TO PROVIDE CUSHION AGAINST LOAN LOSSES 

U.S. regulators get tough with the banks 

BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK 
BANKAMERlCA's surprise an- 


nouncement that it has been forced 
to increase the capital ratio of Bank 
of America, its major bank subsid- 
iary, reflects the determination of 
U.S. bank regulators to be seen to 
be getting tougher. 

The collapse of Penn Square, the 
near failure of Continental Illinois 
uTifi the strains apparent through- 
out the whole of the U.S. banking 
industry over the last few years 
have led to criticism that the indus- 
try’s regulators have been too lax in 
the past 

Over the past six months there 
have been growing signals that US. 
bank examiners were finally sub- 
jecting their flock to more rigour- 
ous scrutiny and control. 

Yesterday First Chicago an- 
nounced it had agreed to raise the 
capital ratio at its banking subsid- 
iary to 6 per cent The bank report- 
ed a substantial third-quarter loss 
after bank regulators encouraged it 
to take a $279m write-off against 
troubled loans. Several other re- 
gional banks with exposure in the 
troubled energy sector have report- 
ed sharply higher provisions after 
regulators’ prompting. 

Third-quarter results were 
marked by substantially higher 
loan write-offs, additions to re- 
serves and moves by the bank ma- 
jors to bolster capital ratios to re- 


flect the continued deterioration in 
the quality of their loan portfolios. 

At the same time the bank regu- 
lators, especially Mr C. Todd Con- 
over, the Comptroller of the Curren- 
cy, whose office oversees the 4,700 
national banks in the U.S., have be- 
come increasingly vociferous about 
the need for banks to raise their 
capital levels - an important “cush- 
ion" against future loan losses. 

For years U.S. bank regulators 
have talked vaguely about the need 
for banks to be strongly capitalised, 
but until recently have shied away 
from setting minimum capital ra- 
tios. 

In December 1981, for the first 
time, they published minimu m capi- 
tal “guidelines” which established a 
5 per cent minimum ratio of pri- 
mary capital to total assets for the 
17 multinational Uff-based bank- 
ing organisations. 

Last summer, following the run 
on Continental Illinois, the regulat- 
ors took a major step towards turn- 
ing their existing guidelines into 
hard-and-fast minimum capital ra- 
tios. They proposed a minimum ra- 
tio of primary capital to total assets 
of 5 2 per cent and a total capital to 
assets requirement of 6 per cent 
The new regulations, which are ex- 
pected to be in place by the end of 
the year, apply to the 17 biggest 
U-S.-based banks and their parent 
holding companies. 


When the comptroller announced 
the proposals, his office, which is 
responsible for roughly a third of 
America’s 14Ji00 banks, said the 
sew rule would mean that 151 of 
the banks it supervises would have 
to raise capital to meet the mini- 
umum primary requirement and an 
additional 2 DO would have to raise 
capital to meet the secondary capi- 
tal rule. 

Last month Mr Conover told 
bankers meeting in New York that 
this action would force national 
banks to add over S5bn in new capi- 
tal over the next several years. 

“We feel the higher capital is nec- 
essary because of the deterioration 
in the quality of loan portfolios,” he 
said. 

In response to the new pressure 
U.S. bank bolding companies have 
already begun the painful task of 
raising additional capital at a time 
when their shares are often selling 
at a discount to book value - or by 
adding to loan loss reserves which 
reduce bank earnings which are al- 
ready under pressure. 

The primary capital - defined as 
shareholders' equity, preferred 
stock, loan loss reserves and con- 
vertible debt - of the 20 largest U.S. 
banks has been increased by 
S17.1bn to S5Llbn in the 30-month 
period between January 1 1982 and 
the end of June this year, according 


to Mr John McGillicuddy, chairman 
of Manufacturers Hanover. 

Mr McGillicuddy, whose banking 
group has been one of the most ac- 
tive, lifting its primary capital ratio 
from 3.79 to 5.7 during this period, 
described the move as, incredible. 
Speaking last month in New York 
the bank chairman said: “What oth- 
er industry can boast of increasing 
its capital by nearly 50 per cent in 
30 months?" 

While attention has focused on 
the improvement in the bank hold- 
ing company ratios, yesterday's an- 
nouncement from BankAmerica 
however, showed that the regula- 
tors are also taking a keen interest 
in the capital ratios of the banking 
units themselves, and, in ceriain 
cases, appear to be insisting on a 
higher primarily capital ratio than 
the proposed rule itself would re- 
quire. 

At Bank of America, which has 
$3.47bn in non-performing loans, 
equivalent to 4.18 per cent of total 
loans and the highest ratio among 
the 10 largest U.S. banks, the comp- 
troller has insisted on a 6 per cent 
primary capital ratio by the end of 
1986. 

Bankers have, however, ques- 
tioned whether higher capital ratios 
in themselves are necessary - or 
represent much of a safety net As 
Mr Leland Prussia, chairman of 


BankAmerica and the bank unit it- 
self, noted yesterday, “liquidity is 
viewed by many as at least as im- 
portant a measure of capital re- 
sources - if not more important” 
He added: “We are, and always 
have been, very strong in this area. 
While maintaining appropriate cap- 
ital ratios in both the bank and the 
bolding company, we intend to con- 
tinue in this mode." 

Some bank analysts also query 
whether setting separate capital ra- 
tios for banks compared with their 
parent holding companies repre- 
sents much more than a “window- 
dressing” attempt by the regulators. 
They noted yesterday that a bank- 
ing group can easily adjust the capi- 
tal ratio in a subsidiary by “down- 
streaming" or simply transferring 
capital from the parent to the op- 
erating unit. 

Aside from setting higher capital 
ratios the regulators have also told 
Congressional investigators follow- 
ing the federally sponsored S4.5bn 
rescue of Continental Illinois that 
they have adopted a range of other 
measures including increased mon- 
itoring and more strict enforcement 
of their powers. 

Significantly, the bank regulators 
have also signalled that they intend 
to use their powers to force banks 
to cut dividend payments if such ac- 
tion is considered necessary. 


Sharp recovery for Tiger in quarter 

BY OUR FINANCIAL STAFF 


Occidental drops deal 

BY OUR FINANCIAL STAFF 


TIGER International, parent of the 
world's largest scheduled cargo air- 
line, continued its recovery in the 
third quarter. At the net operating 
level there was a turnround from a 
loss of $332m or S1.85 a share, to a 
profit of $14.7m or 69 cents. 

For the nine months there was an 
operating profit of S8.4m or 40 
cents, against a $ 100.3m, or 55.81, 
loss last time. 

However, the company warns 
that it may be required to write oft 


“a significant" part of its invest- 
ment in its wholly-owned offshoot. 
North American Car, as a result of 
revaluing the liquidation value of 
the North American fleet and re- 
solving restructuring. 

North American has been man- 
aged by part of General Electric 
Credit since the beginning of this 
year. 

A SI 32m promissory note from 
Tiger has been pledged by North 
American to a group of bank lend- 


ers as security. The' lenders assert 
that the note may be declared due 
any time Tiger has charged to dis- 
continued operations 59 6m of ac- 
crued interest on the note. 

The latest quarterly figures were 
before a $5.1m loss on discontinued 
operations partly offset by a 53.1m 
tax gain. A year earlier there had 
been a S29.4m loss on discontinued 
activities and a tax gain of 519.8m. 

Revenue for the three months 
was up at $356. 5m, from $311 Jm. 


OCCIDENTAL Petroleum, the US. 
energy conglomerate headed by Dr 
Armand Hammer, yesterday pulled 
out of its planned Arab Oxy Joint 
venture, which was to have been an 
oil exploration and production com- 
pany operating in the Middle East 
and the North Sea. 

The venture would have been a 
privately held company owned 50 
per cent by Occidental and 50 per 
cent by private investors outside 
the U.S., primarily in the Middle 


East Occidental, however, is now 
terminating its offer to participate 
because of “the tightening of liquid- 
ity in the Middle East" 

The plan to set up the new Bah- 
rain-based company was an- 
nounced in May. Arab B anking Cor- 
poration and Donaldson, Lufkin 
and Jenrette then began an offering 
to place 21.5m shares with private 
investors, and were to act as finan- 
cial advisers. 



NEW YORK nonstop 

£338 

LOS ANGELES vianewaijk 

£568 

SANmANOSCO/OAKLAND via Newark 

£568 


Spacious two abreast leather seats in the front cabin, 
with a seat pitch longer than most Business Class sections, so 
it's perfect for working or just relaxing. First-off bag privileges, so 
you can make the most of your valuable time. 

Our Premium Class is style usually found in First Class. At a 
price that never is— £338 to New Mark, £568 to Los Angeles or 
San Franciscc/Oakiand 

- We also provide the option of purchasing everything else 
you may want on an a -la-carte bests. All at People Express 
prices. Whether it be a 4-course meal served on fine china. 
Vintage wine Or a popular movie. 

If you're gong to New Stork, you'll be happy to know we fly 
from convenient Gatwick Airport to brand new Terminal C at 
Newark Airport It's even closer to Manhattan than JFK. And 
that's important because as you know, time is money. 

What‘s more, we offer Premium Class service to Los 
Angeles and San Franciscc/Oakland. As well as 160 daily flights 
from Newark to 23 other business and vacation capitals. 

V\fe offer morning 747 non stop departures to New Nbrk. 
■For reservations call 0293-25116. Or call your travel agent 

Our Premium Class. First 
•Class comfort with the com- 
fort of People Express prices. 
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European Economic Community 


£50,000,000 

1 1 % per cent. Notes 1 990 

Baring Brothers Sc Co., Limited 
Lloyds Bank International Limited 


S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 
Barclays Bank Group 
Dresdner Bank AktiengeseMschafl 
Hill Samuel & Co. Limited 
Samuel Montagu Sc Co. Limited 
Morgan Guaranty Ltd 


Banque Paribas 
County Bank Limited 
Hambros Bank Limited 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
J. Henry Schroder Wagg & Co. Limited 


Alahli Bank of Kuwait (K.5-C.) 

Al-Mal Group 

Amro International Limited 

Astaire & Co. Limited 

Julius Baer International Limited 

Bawa Conuncnaale Italian* 

BankAmerica Capital Markets Group 
Bank Mees A Hope NV 
Bankof Tokyo International Limited 
Bankers Trust International Limited 
Banque Bruxelles Lambert S.A. 

Banque Geiterale du Luxembourg S.A. 
Banque Indosuez 

Banque Internationale & Luxembourg S.A. 
Banque Nadonale de Paris 
Banque de lUnion Europdentae 
Banque Worms 

Bayeriscbe Landesbank Girozentrale 
Berliner Handels- und Frankfurter Bank 
Caissc CentraJc des Banque* Populates 
Caissc des Ddpdts ci Consignations 
Caissc Naiionaie de Credit Agneole 
Cazenove & Co. 

Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 
Chemical Bank International Group 
C1BC Limited 

Citicorp Capital Markets Group 
Credit Commercial de France 
Credit du Nord 
Credit Lyonnais 


Credit Suisse Fust Boston Limited 
Dai-Ichi Kangyo International Limited 
Daiwa Europe Limited 
DG BANK Deutsche Genossenschaftsbank 
Dominion Securities Pitfleid Limited 
Effectenbank Warburg AktiengcscUschaft 
Enskilda Securities 
Skandinaviska Enskilda Limited 
First Chicago Limited 

First Interstate Limited 

Fuji International Finance Limited 
GenossenschafUkhe Ze rural bank AG Vienna 
Girozentrale und Bank der dsterreichiscben 
Sparkassen AkliengescDschaft 
Goldman Sachs International Corp. 

W, Green wen & Co. 

Guinness Mahon & Co. Limited 

Hoare Covert Lid. 

IBJ International Limited 
Kansallis-Osakc-Pa nkki 
Kidder Peabody International Limited 
Korea Investment Trust Co., Limited 
Lazard Frfrres et Cie. 

LTCB International Limited 
Manufacturers Hanover Limited 
Merrill Lynch Capital Markets 
B. Metzler seel. Sohn & Co. 

Mitsubishi Finance International Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
Nederlandse Credietbank nv 


New Japan Securities Europe Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Nomura International Limited 
Norddeutsche Landesbank Girozentrale 
Orion Royal Bank Limited 
Osterreichiscbe Ulnderbank AktiengcscUschaft 
PaineWebber International 
Phillips & Drew 

Pierson. Heldring & i ierson N.V. 

PK Christiania Bank (UK) Ltd. 

N. M. Rothschild A Sons Limited 

Rowe & Pitman 

Sanwa International Limited 

Sarasin International Securities Limited 

Simon A Coates 

Singer & Friedlander Limited 

Sodtte G6n£rak 

Soctettf G£q£ralc de Banque S.A. 

Standard Chartered Merchant Rank limited 
Strauss Turnbull & Co. 

Sunniomo Trust International Limited 
Svenska Handelsbankcn Group 
Swiss Bank Corporation Internationa] Limited 
The Taiyo Kobe Bank (Luxembourg) S.A. 

Toyo Trust Internationa] Limited 
Vereins-und West bank Akliengescllschaft 
Vickers da Costa Ltd. 

Westdeutsche Landesbank Girozentrale 
Wood Gundy Toe. 

Yamaichi International (Europe) Limited 
Yasuda Trust Europe Limited 
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E November, 1954 


Avco Financial Services, Inc. 

U.S. §100,000,000 

13%% Senior Notes due November 15, 1991, Series A 

and 

100,000 Warrants to Purchase 

U.S. 8100,000,000 

13!4% Senior Notes due November 15, 1991, Series B 


Kidder, Peabody International 

Linoed 


Salomon Brothers International 

Limited 


Amro International 

Limited 

Banque Nationale de Paris 


Banque Bruxelles Lambert S.A./Bank Brussel Lambert N.V. 


Dresdner Bank Girozenti 

Ahticnecselbchalt 

Mitsubishi Finance International 

LisM 


ris Banque Paribas County Bank 

United 

Girozentrale und Bank der Osterreichischen Sparkassen 

Akiitnctsdkchilt 


Credit Lyonnais 
KJeinwort, Benson 

Limited 

Orion Royal Bank 

Limued 


Mitsubishi Finance International Morgan Guaranty Ltd Orion Royal Bank 

Uniictd Liimwd 

Societe Generate Svenska Handelsbanken Group Swiss Bank Corporation International Limited 
Westdeotsche Landes bank Girozentrale Wood Gundy Inc. 
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Swiss Bank Corporation 

(Incorporated in Switzerland) 

Private Placement in Japan of 

Bearer Participation Certificates 

(par value Sfr. 100 per certificate) 

The Nomura Securities Co., Ltd. 

Daiwa Securities Co. Ltd. The Nikko Securities Co., Ltd. Yamakhi Securities Company, 

Limited 


Advisor to the transaction i - 

Swiss Bank Corporation International Limited 
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Swedish 
group to 
buy Pierrel 
of Italy 

By Kevin Done In Stockholm 
and Alan Friedman in Milan 

FERMENT A. the Swedish 
biotechnology and fine 
chemicals company, is to 
acquire a majority holding in 
Pierrel, the Italian producer 
of chemicals, pharmaceuticals 
and consumer products. 

It is negotiating the pur- 
chase of a 27 per cent, stake 
from BastogL the Italian 
industrial holding group, and 
a further stake of about SO 
per cent from Dirfcrust, a 
Geneva-based holding com- 
pany owned by the De Nora 
family. 

It .is understood that the 
flual purchase price will be 
around S31m. Negotiations 
still have to be completed 
with one of Pierrel's main 
shareholders. 

If the deal goes through, tt 
will be the latest of a series 
of recent foreign purchases of 
Italian pharmaceuticals com- 
panies. Beecham of the UK 
has taken control of 
Zamheletti, while Glaxo has 
acquired ItalchemL 

Pierrel had sales last year 
of $91m. Its main activities 
are in chemicals (30 per 
cent), pbarmacen deals (25 
per cent) and consumer pro- 
ducts such as toothpaste and 
hygiene products (35' per 
cent). It has a workforce of 
1.600 and net profit last year 
totalled 51.5m. 

The deal eonld virtually 
double the size of Ferments, 
which expected sales this .rear 
to total about SKriOOm 
($47m) before it embarked on 
a series of acquisitions in 
Italy and the U.S. 

Fermenta, one of the main 
biotechnology companies In 
Scandinavia, is chiefly a pro- 
ducer of base penicillin and 
ether antibiotics. It 'account 
for about 10 per cent of the 
market for bulk penicillin. 
Intermediate chemicals used 
in the manufacture of 
pharmaceuticals. 

Formerly a division of 
Astra,, the Swedish pharma- 
ceuticals group, it was bought 
hy Mr Sefaat Al-Sayed, an 
Egyptian entrepreneur in 
1981. It was launched on the 
Swedish stock market during 
die summer when, a share 
sale raised SKr 102m. 

Dir - Al-Sayed owns just . 
under 50 per cent of .the 
capital , and 82 per cent of the 
votes. Bleetroluavthe-S wed i s h- 
household, appliances group, 
holds around 20 per. cent of 
the capitaL ■ ■ • *■ * ■ 

Some shares 'were- -placed 
recently in London for 
SKr 125m as part of tl ie 
deal to buyt the Italian fine 
chemicals producer Pro-Chim 
Re. 
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General Motors Corporation 


Hapag-Lloyd expects to 
make a profit for 1984 


BY RUPERT CORNWELL IN BONN 


HAPAG-LLOYD. the leading 
West German shipping, .trans- 
port and tourism group which 
has long been plagued by losses, 
yesterday reported that it would 
be back in the black for this 
year. 

The company, which has 
pushed through a sweeping re- 
structuring programme involv- 
ing job losses and the sale of Its 
air and sea freight forwarding 
activities, gave no precise 
figures. But a return to profit- 


ability, however,, slim, would be 
-a dramatic improvement- from. 
1983. when- ' losses- 'reached 
DM 150m <$50.5m). : 

This reflected a direct cost to 
Hapag-Lloyd ■ of- DM 300m In* 
curred by the cutback measures; 
At the same time -its - major 
Shareholders, Dresdner Bank, 
Deutsche Bank and .the' Veritas 
Investment trust, had to inject 
•a further DM 287m into Hapag- 
Lloyd. .. 

The group, which -achieved a 
turnover of. DM 3£bn in 1983, 


has also moved pat of bulk and 
tanker, shipping. It confirmed 
yesterday Yhat.-^no further 
‘ losses will be iptoirred," thus 
ending a sequcnce of four years 
(with the exception of 1981> of 
deficits. ' -. ; • 

Apart from the ratiooa fixation 
programme -Hepag-Uoyd attri- 
buted The improvement to the 
strength of the dollar against 
the D-mark, better capacity 
utilisation 21 m more' favourable 
freight rates.-. i : ..' 


Japan Assets Trust in agreed 
f 53m bid for Anglo Scottish 


BY ALEXANDER NICOLL IN LONDON 


I A DISPUTE over the fate of Anglo 
Scottish Investment Trust appar- 
ently ended yesterday with an un- 
usual deal in which the much small- 
er Japan Assets Trust is making an 
agreed bid worth £53m ($66.78m). 

A group of institutional share- 
holders, led by London and Man- 
chester Insurance group, recently 
blocked proposals for a reconstruc- 
tion of the trust put forward by its 
managers, CS Investments. The 
group said the CS plans, involving 
the creation of a unit trust and two 
specialised investment trusts, did 
not give adequate value to Anglo 
Scottish shareholders. . 

The offer announced yesterday is 
the result of the dissident group's 
search for alternative plans. 

It is the latest move in a current 
shake-up of the normally sleepy in- 
vestment trust sector in which 
several institutions including. Lon- 
don and Manchester have targeted 
trusts, seen by them as underper- 


forming, for takeovers or invest- 
ment policy change* - ' 

An increasing. number of take- 
over - bids'-' for investment trusts 
have taken the form of “disguised 
rights issues,” in which the bidding 
company makes an issue of its own 
shares as consideration : for the . 
trust and, when successful,- .figirt-' 

. dates the target’s portfolio and uses 
the proceeds for development of its- 
owo business. 

A bid of this kind by one invest- 
ment trust for another, however; is 
believed to be - unprecedented. Ja- 
pan Assets Trust which currently 
has about £20m invested in. small to 
medium-sized Japanese companiesj 
will more than double this total' by' 
liquidating the Anglo Scottish port- 
folio of British and -international 
stocks. 

The complex deal was devised by 
County Bank, which suggested it to 
Ivory & Sime, the Edinburgh-based 
fund management group which 
manages Japan Assets. ... 


. Angto' Scottish- shareholders will 
receive a -mlxture df ordinary 
sham, warrants, convertible loan 
stock and cash worth 101 per cent 
of its estimated net asset value. 
They may also opt ima cash alters 
native estimated at 158.5p, 66 per 
cent of net asset-value. 
Shareholders owning 57 per cent 
of Anglo Scottish have agreed to ac- 
cept the offer: London and Man- 
chester, with 8 per cent, said it was 
among them, and they were also be- 
lieved. to include Cambrian & Gen- 
end. Securities, the UK investment 
arm at Wall Sireef arbitrageur Mr 
Ivan poesky. - : . 

’ Mr Boesky’s purchase of the Ang- 
lo Scottish stake from the Aspinall 
casino group had raised speculation 
that. Cambrian might make a bid. 
But Cambrian^, which has recorded 
. extraordinary growth through its 
Investments in U&- special situa- 
tion stocks - usually takeover tar- 
gets - recently announced plans to 
expand wi%a rights issue. 




'•)>' ^A tteC^re^gnment of respOftsMitietf £ 

. created. the opportunity to appoint a . 
Corporate Auditor. Reporting .to the . 
Main Beard Director responsible for 
Finance the successful candidate will 
have delayed a well developed 
commercial awareness, together with an 
organised and disciplined management - 
style. The ability to communicate and 
to identify alternative solutions to 
problems is essentia! and in addition to 
beingqual ified the personappointed will 
almost certainly have had some previous _ 
experience of die role, and in particular 
of auditing principles. 


‘“engineering industries' wcHildhe a 
distinct ad van tage whilst a thorough 
understanding of computer systems,- ; 
together with the ability ro handle 
difficult and tricky situations, is a must. 
Inevitably the job will involve a 
considerable amount of travel both 
within the U.K. as well as toStaveley’s 
interests in Europe and America, but 
success in this role coulcL-within two to 
three years, lead to opportunities either 
in Llnfe'or FinancialMatmgeraent.Thl? 
is that unique Opportunity to join a 
growing company in a new role and . 
scampone’s own personality pn the job. 


Please send full azniasium vitae in cnn/ttjcnce to : , 

R. G. McDuell, Director of Personnel. Stavdey Industries pic, 
Portland House. Stag Place* London SW1E5BU.; , 

Stavdey Industries pic 
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has acquired 


Electronic Data Systems Corporation 


The undersigned acted as financial advisor to 
General Motors Corporation in this transaction. 


Salomon Brothers Inc 


One New York Plaza. New York, New York -70004 
Atlanta. Boston, Chicago. Dallas. London (affiliate) 

Los Angeles, San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges- 


NOTICE OF REDEMPTION TO HOLDERS OF 

BAN0UE DE DEVELOPPEMENT 
ECONOMIQUE DE TUNISIE 

Kuwaiti Dinars 7,000,000 

8 per cent. Guaranteed Notes due 1985 

Second Mandatory Redemption Dee 15th December, 1984 of Kuwaiti Dinars 2,000,000 
NOTICE IS HEREBY GIVEN that, pursuant to condition 5 (A) of theabove mentioned 
rfcxes. Banque de Developpemem Econotniquc de Tunisie, has purchased irithc open market 
and sunenctered to Kuwait Company (SA.KA, as Fiscal Agent, Notes in the principal 

amount of Kuwam Dinars 1,484,000 and that on 15th December, 1984 Notes in the nrindoal 
amount of Kuwaiti Dinars 516,000 fall to be redeemed at 100% of the principal amount toeetScr 
with accrued interest to the date of redemption. Tbe following Notes have been drawn bfkx to 
satisfy this redemption requirement: 


00011-00034 

00309-00332 

00707-00730 

00995-01018 

01400-01423 

01812-01835 

01968-01991 


02003-02026 

02536-02559 

02804-02827 

02912-02935 

03010-03033 

03541-03564 

03662-03685 


03771-03794 

03855-03878 

03957-03980 

04887-04910 

06561-06584 

06817-06840 

06911-06946 


The Notes specify*! above wU become due and payable in Kuwaiti Dman, at the offices of 
tend. 1HB and at KfiSefcank S.A. 
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ITCNOTAHACE. ITS COMPUTER 
SOFTWARE THAT CANAUTOMAIEANY 
RRMTS JNTERNAIIOIIAL OPERATIONS* 
TOUR BANK SHOULD BE USING IT HOWL 

TheStaixJaidBank^stemisapackageof 
computer s oftware developed by a bankforabank. 

Amerk^n Express Bajik <ie«gnedit to link 
our operations rampletely^withino^ 

andbetween brandies; within onecountryand 
between countries, Kbup and running at 24 of our 
brandies around the world. 

Now we're roaking The Standard Bank Sys- 
tem available to your bank. Ifewsoftware packages 
have been designed to do so much. 


money on every typeoffimction, for nearly any 
type of bank, That's because it doesn’t just auto- 
mate your accounting functions; it automates 


irAimMiAra^ 

TlieStandardBaiikSystem can save time and 


Loans, deposits, foreign exchange, letters of 
credit, securities, paying and receiving, teller ser- 
vices, branch proof , and client and financial 
accountmg.Asaresult,itcanhelpyoumakefestei; 
more informed business decisions, toa 

BOOST PRODUCTIVITY; 

REDUCE OPERATING COSTS 

How much can this software save your organi- 
zation? Results vary with the size and operations of 
each took branch. In most cases, however; our 
branches have found that a significantly greater dol- 
lar vdume can be handled at significantly bwer cost 
The Standard Bank System is installed and 


serviced by a global network of computer software 
specialists from Honeywell Information Systems 
and American Express Bank. So you're less depen- 
dent (Mi computer specialists within your own 
organization. 

CAftl FOR A DEMONSTRATION 

Rjr further information and a demonstration 
of The Standard Bank Systems capabilities, please 
contact one of the representatives listed below 
The Standard Bank System is the bank of the 
future. Ybur bankshould be usingit now 

PanoZomopoulos 

American Express International Banking Corporation 
125 Broad Street, New York, N.Y 1000 4 
Telephone: (212) 323-4578 Telex; ITT-421044 
Answerback: AMBANK 


Willie Ross 

Honeywell Information Systems, Ltd. 

55 Bishopsgate, London EC2 3AS 
Telephone: (01) 920-0711 Telex: 28453 
Answerback HNYWELG 

Sandy Hinshelwood 

Honeywell Information Systems 

124 Walker Street, North Sydney NSW 2060 Australia 

Telephone: (02) 923-9660 Telex: AA 71 24336 

Answerback: HONEY WL 

KbooTengBin 

Montezuma Information Systems Sdn. Bhd. 

Lot 2, Jalan 222, PQ Box 370 
Jalan Sultan, Ffetalingjaya, Selangor, Malaysia 
Telephone; (03) 576716 Telex: MA 37102 
Answerback HISM 

Amwkan Tmiwrulinpal Banfcmp Carpnniunn Aa Amaritan CawyMy 


THE STANDARD BANK SYSTEM 



American Express Bank 

Global Financial Network 
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This advertisement compiles with the requirement 9 of the Council of The Stock Exchange. 


U.S.$300,000,000 

Chemical New York Corporation 


(Incorporated in (he State of Delaware, US-A) 

Floating Rate Senior Notes due 1999 


The following have agreed to purchase the Notes: 


Salomon Brothers International Limited 


Chemical Bank international Limited 


Amro International Limited 
Barclays Bank Group 
County Bank Limited 
Dai-lchi Kangyo International Limited 
Daiwa Europe Limited 
Fuji International Finance Limited 
Kleinwort, Benson Limited 
Lehman Brothers International 

Shaman Ulwn/Am wloan Eiprtu toe. 

Mitsubishi Trust & Banking Corporation (Europe) S JL 
Mitsui Trust Bank (Europe) SJL 
Nippon Credit International (HK) Ltd. 

Postipankki 

Sumitomo Finance International 
Swiss Bank Corporation international Limited 
Takugin International Bank (Europe) SJL 
Toyo Trust International Limited 
S. G. Warburg & Co. Ltd 
Yasuda Trust Europe Limited 


Banque Bruxelles Lambert S.A. 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
Daiwa (Capital Management) Ltd. 
Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Corp. 
Kyowa Bank Nederland N.V. 
Merrill Lynch International & Co. 
Mitsui Finance International Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Sanwa international Limited 
Sumitomo Trust International Limited 
The Taiyo Kobe Bank (Luxembourg) S.A. 

Tokai International Limited 
Union Bank of Switzerland (Securities) Limited 
Yamafchl International (Europe) Limited 


The Notes Issued at 100 per cent., have been admitted to the Official List by the Council of The Stock Exchange, subject only to the 
issue of the temporary Global Note. 

Interest Is payable monthly in arrears commencing on December 30, 1934. 

Particulars of the Notes and Chemical New York Corporation are available in the Extel Statistical Service and may be obtained 
during usual business hours up to and Including November 30, 1984 from: 

Cazenove A Co. 

12 Token house Yard 
London EC2R 7 AN 


November 16, 1984 


This announcement appears as a matter of record only. 


900,000 Shares 



N First Union Corporation 


Common Stock 


The undersigned arraqged the placement of these shares with 
certain institutional investors in Europe and the United States. 


Goldman Sachs International Corp. Fox-Pitt, Kelton N.V. 


October 30. 1984 


m 


XDB INTERNATIONAL N. V. 

U.S. $50,000,000 

Guaranteed Floating Rate Notes 1987 
Unconditionally and irrevocably guaranteed as to 
payment of principal ana interest by 

ISRAEL DISCOUNT BANK LIMITED 


For the six months 

16th November, 1984 to 16tb May, 198S 
the Notes will carry an 

interest rate of 10’»~ per annum. 

The relevant Interest Payment Date vriH be 
on 16th May, 1985 


Bankers Trust Company, London 

Fiscal Agent 


US.$50, 000,000 

EUROPEAN ASIAN CAPITAL B.V. 

(incorporated with limited liability in the NetherLxndt) 

Guaranteed Floating Rate Notes Due 1992 

Unconditionally Guaranteed by 



EUROPEAN ASIAN BANK 

Akiiengesdlsdiaft 

(incorporated nat h limited liability in the Federal Republic of Germany) 
For the six months 

16th November, 1984 to 16th May, 1985 
the Notes will cany an interest rale of 
KWhS per annum with a Coupon Amount 
of VJS35UM per U&f lOflOO Note, payable cm 
16th May, 1985 

Bankers Trust Company, London 


CO-OPERATIVE BANK P.L.C. 
US $25,000,000 

Floating Rate Capital Notes 1986 

Notice is hereby given pursuant to the 
Terms and Conditions of the Notes 
that for the six months from 
19th November, 1984 to 20th Moy, 1985 
the Notes will bear an interest rate of 
I0£% per annum 

with a coupon amount of US$53.08 

London & Continental Bankers Limited 
Agent Bank 


m 

Sabah Development Bank Berhad 


U.S.$40,000,000 

Floating Rate Notes due 1989 


In accordance with the provisions of die Notes 
notice is hereby given that for the six month Interest Period 
from November 16th 1984 to May 16th 1985 
the Notes will cany an Interest Rate of 10.25S6 per annum. 
The Coupon amount payable on Notes of 
US.$10,00Q wid be $515.35. 


, Agent Bank 

@ FIRST CHICAGO 


Financial Times Friday November 16 1984 

INTL. COMPANIES & FINANCE 


Brendan Keenan explains the downfall of a model state enterprise 

Why Dublin let Irish Shipping sink 


THE BOSSES of Ireland’s state- 
owned industries are nervously 
assessing the impact of the 
government's unprecedented 
decision to allow one of their 
number to fold. The Irish 
cabinet, faced with possible 
bills of I£2Q0m (5210m) to 
keep Irish Shipping afloat, 
decided instead to allow a pro- 
visional liquidator to be 
appointed. 

Mr Alan Dukes, the minister 
for Finance, promised that all 
government guaranteed debts 
will be honoured, perhaps 
I£50m in all. That is still likely 
to leave the unsecured creditors 
getting no more than 40p in 
the pound from money they 
had lent to a state-owned firm. 
It is true that Irish Shipping’s 
situation was unique, yet other 
state-owned companies, with 
external debts of around LE2bn. 
may have to reassure their 
bankers that they have nothing 
to fear. 

The question of potential 
damage to Ireland's inter- 
national credit rating, which 
has improved since the coalition 
government took office two 
years ago, exercised ministers 
as they pondered whether to 
allow Irish Shipping to sink. 
Their view, which leading Irish 
economists have endorsed, was 
that to alter the government’s 
expenditure plans by pumping 
huge sums into a floundering 


company would have damaged 
Ireland's reputation even, more 
than the liquidation. 

Not surprisingly, a furious 
political row has followed, with 
Mr Charles Haughty, the 
opposltio nleader, describing 
the decision as "a shyster 

operation," 

Irish Shipping was founded 
during World War Two, when 
the Irish state found itself 
neutral, isolated and without a 
merchant fleet of its own. Irish 
sailors braved the Atlantic and 
submarines in vessels that 
were sometimes un-sea worthy, 

picked up whereever they 
could be acquired to bring vital 
supplies of food and fuel to 
Ireland. After the war, the 
company developed into a 
modest commercial operation, 
with 15 consecutive years in 
profit, and was often held up as 
a model state enterprise. 

The disastrous decisions 
which led to its collapse were 
taken without the knowledge of 
the government or, it seems, the 
full board. The company 
needed to renew its fleet and 
entered into nine long-term 
charter agreements, mostly with 
Hong Kong owners, in partner- 
ship with the Cardiff-based 
Reardon Smith Line. 

The idea was that Irish Ship- 
ping would earn money on the 
charters and acquire a share 
i nthe ships when the charters 



Mr Alan Dukas: patnhe .t* 
honour guaranteed debts 


were completed. Instead, the 
world freight market collapsed 
in 1981 and the partners found 
themselves paying $15,000 a dqy 
for ships which were earning 
only a third of that 
Talks took place with the 
charterers early this year and 
the Government put in iflfim 
In a rescue package, in the hope 
of an early' improvement in 
freight rates. This dM sot 
materialise and Ur Frank 
Belton, an accountant who is the 
Government’s newly-appointed 
chairman, has calculated ihat, 
even on optimistic assumptions, 


Public quote 
for Pilecon 


By Wong Sulong in Kuala Lumpur 

PILECON, one of Malaysia's 
fastest growing engineering 
and construction groups, is to 
get a public listing on the 
Kuala Lumpur exchange with a 
public offering of 6.2m shares. 
It will be th« 13th, and last, 
company to be granted a listing 
this year. 

The shares, with a par value 
of 50 cents, will he sold at 
1J2 ringgit each, and will boost 
paid-up to 17.5m ringgit 
tU.SJ$7Jm). 

The company, which was 
formed by a group of ex-govern- 
ment engineers seven years 
ago, is forecasting a pre-tax 
profit of 10m ringgit for 1984, 

The dividend is expected to 
be 7.5 cents. 


Profits dip at ANZ finance units 


BT LACHLAN DRUMMOND IN SYDNEY 


tffr Australian and New 
Zealand Banking Group's finance 
subsidiaries, Esanda and. 
Finance Corporation of Aus- 
tralia, produced marginally 
lower net profits of A$52.3m 
(US$45m) for tiie year to 
September 30, although this 
uninspired performance is not 
expected to stop their parent 
from reporting record earnings 
of up to A$275m next Monday. 

The finance side, which 
provides the hire purchase and 
the bulk of leasing and floor 
plan finance In Australia, has 
been under considerable 
pressure in the past year as its 
traditional areas of operation 
have been invaded by other 


members of a financial sector 
generally starved for growth. 

This has limited assets growth 
for much of the financial year 
for the finance houses .ami- 
placed pressure * on their 
margins. 

Esanda and Finance Corpora- 
tion of Australia ended the year 
with respective net earnings of 
A$37-84m, down 2.9 per cent and 
A$14.46m, up 5.2 per cent. ... 

Directors said that virile both 
companies enjoyed good demand 
for lending, the level of com- 
petition saw earnings rates on 
assets decline more rapidly than 
the cost of borrowing, although 
this decline In margins ' was 
offset at the bottom line by . 
growth In overall outstandings* 


JAPANESE COMPANY RESULTS 


HATTOfU SEIKO 
Watchea, rttctrottlca 

"Six month* to 8epV84 Ear* TO 

Rivmw (bn) ...... 188.31 177.41 

Pro-tax profit* (bn) ... 4-24 . 3.35 

Not profit* '"(bn) " '1.8 1.S 

Mot par there — 18.73 16.09 

Dividend 8.00 5.00 

PAROrr COMPANY 

MARINO NULLING MACHINE 
Machine tool* 

She months to Sept *84 Sept *83 
Y Y 

Rwnim (bn) 24.77 18.93 

fta-tsx profit* (bn) ... 3-51 2.S8 

Net profits (bn) 1.8 1.49 

Dividend 5.50 5.50 

PARBflT COMPANY 


MITSUBISHI ESTATE 
fame, office leaelwfl 

Six menthols Sept *84 Sept *83 

y V 

Revenues (bn) 83.38 88.7 

Pre-tax profit* (bn) ... 30.56 18.03 

Net profits (bn) . — 108 8.17 

Dividend 3465 3.00 

PARENT COMPANY 

NIPPON KOGAKU 
Cameras 

G be months to Sept *84 Sept TO 

Y V 

Revenues (bn) 85.04 68.64 

Pre-tax profits (bft) ... 4.68 1.9 

Net profit* (bn) 2.1 O.BS 

Net per shire „ 1036 4.87 

Dividend 3.76 3.75 

PAHENT COMPANY 


OMROM TATBSI ELECTRONICS 
Semiconductors 


Six months to Sep^M Sept -83 

Revenue* (bn) 123 j:. MA2 

Pre-tax profits (*N»1 ,.V_ _W* ” 8.07. 

Net pibfits (tin) ...... * 4.11 2JM- 

Net per share — 25.44 18.38 

Dividend 4SJ» 

AARMT COMPANY- - 


SANKYO COMPANY 
PHemsoautlcale 


Six mantbe to SspOM Sept -83 

Revenue! (bn) .... — 1T7J5 11X85 

Pre-tax profit* (bn) ™ 10.78 ; 11.77 

Net profit* <bn) 4.03 4.8 

Net per share 13.88 1851 

Dividend ...... .......... 3.75 3.75 

PARENT COMPANY 


SONOOte MAMFACTURtira 
lathes • -- . 

Year to Sept ‘84 Sept '83 
Y r 

Revenues- fbn) . 41.67 27.22 

P»4px. profits (bn) ... . 6.11 3.8 

Net profits (bn) . — 4.42 2 

Net per share 83.04 4t.41 

Dividend 10.00 10.00 

4*AflENT- COMPANY — • 

SUMITOMO REALTY AMD DEV. ' 

Real estate 

Six mon t hs to S*pE "84 Sept TO 
Y Y 

Revenues (bn) ......... 38.38 40.92 

Pre-tax -profit* (bn) 2.87 2.17 

Net p roflte (bn) 1.47 1.12 

Net per share 1Q.02 10.09 

PARENT COMPANY 


7fc£i advertisement compiles witfc the requirements of the Council afTheStack Exchange. 

U.S. $75,000,000 




Pacific Gas and Electric Company 

(Incorporated in CaUfomia) 


12% Debentures Due 1992/2000 


ThefoQomng have agreed to subscribe or procure subscribers for the Debentures: 

Credit Suisse First Boston Limited 


Algemene Bank Nederland N.V, 

Banque Internationale h Luxembourg S. A. 
Berliner Handels- und Frankfurter Bank 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Kredletbank N.V. 

Morgan Stanley International 


Banque Bruxelles Lambert S.A. 
Banque Nationale de Paris 
County Bank Limited 
Daiwa Europe Limited 
Kleinwort, Benson Limited 
LTCB International Limited 


Union Bank of Switzerland (Securities) 

Limited 


Swiss Bank Corporation International 

Limited 

Yamafchi Int ernatio nal (Europe) 


The issue price of the Debentures is 100 per cent. The Debentures have been admitted to the.Offirial List by the Council 
of The Stock Exchange, subject only to the issue of the temporary global Debenture. 

Interest is payable annually in arrears on 9th Jan nary, the first payment being made pn 9th January, 1986. 

Full particulars of the Debentures and the Issuer are available in the Extel Statistical Service and may be obtained 
during usual business hours up to and including 30th November, 1984 from:- 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N4BQ 


Hoare Govett Ltd., 
Heron House, 
319*325 High Holborn, 
London WC1V7PB 


16th November. 1984 


BANCO DE CHILE 
U 5 .$30,000 ,000 


In accordance with the pro- 
vhlons of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 10} % 
per annum. The Coupon Amount 
will be U. $.5265.42 in respect 
of U-S.55.000 denomination and 
wifi be payable on 20th May, 
1935, against surrender of 
Coupon No. 8. 

16th November, 1984 
Manufacturers Hanover Limited 
Reference Agent 


Ui $300, 000,000— SERIES 27 

ASESORES DE FINANZAS, S.A DE C.V. 

(Organised under rfie lows of die United Mexican Shifts) 

Short term Notes Issued in Serves 
Under a 05.5300,' 000,000 
N oh* Purchase Facility Agreement 
Guaranteed by Citibank, NLA, 


Notice b hereby given thot the above Series of Notes issued under 
a Nole Purchase Facility Agreement dated August 12, 1982 will 
carry «i Interest Rale of 10%% per annum. The Maturity Date 
of me above Series of Notes will be May 1 6, 1 985. 


November 16, 1984 London 

By: Gtibonk, NA (C5SI Dept], Agent Bank 


CITIBANK** 


Ireland 


£30,000,000 

Floating Rate Notes 1993 

Id accordance with rhe prorisrioas 
of the Notes, notice is hereby given 
that the raie of Interest tor die three 
months period I4th November 
1984 to 14th February, 1985 has 
been fixed at I0Vi* per cent per 
annum. Coupon No.. 5 will there- 
fore be payable at £641.95 per 
coupon from 14th February, 1983. 

S.C. Warburg & Co. Ltd. 

Apia Baa* 


S' 


the company would need more 
Tim : U 140 at. ip to 1989 and 
would have- debts of 
lEflOmT 

-08m'-. Intriguing question is 
the future of Irish Shipping’s 
; profitable subsidiary, Irish Con- 
tinental Lines, which operates 
passenger trerrtces to Wales and 
: France; and recently began a 
service between Belfast and 
• Liverpool. -. 

- Hr Jfaurtee Tempaay, the 
provislOMl liquidator, says it 
WOl ooxtnoB to trade, but ft is 
•assumed that it win eventually 
be .sold as & going concern. 

- There wHJ- be strong pressure 
from the opposition and the 

. trade lurions far the Government 
to buy the company back into 
..public ownership, and a figure 
n£ T£120m has been mentioned. 
The company could prove attrac- 
tive to private; interests, how- 
ever, ' and tise Government 
-might find it hard to justify 
spending further taxpayers' 
money if -someone else proved 
: wIlfcQE tupScfc VP the bill. 

The failure of Irish Shipping 
could, In- any went, cost the 
Irish Exchequer . up to I£70m 

The only consolation of the 
affair is that it ig- the first firm 
evidence that.Dr Garret Fitz- 
Gerald's government - is pre- 
pared to take tough action to 
Stick to its spending targets, 
mat should concentrate many 
Irish minds wonderfully. 


iO* 

V 


Which saw total assets advance 
by 15 per cent at the year-end 
to Af2L9ttuL v - r _- 

But as a sign of the pressures 
pn margins, the . steady result 
came despite a halving of bad 
debt duirges to ASILOSm. The 
.property development activities 
of FCA cont ribu ted A$7-2m 
. eompared with A51.74m. 

Westpac Banking Corporation, 
the biggest of the Australian 
private sector banks, is due to 
report Ms eanflsgs today. 
Broken are forecasting that it 
may earn- as much as A¥308m, 
up by A$84m from last year. 
The National Australia Bank 
■has set the. pace with a 42 per 
•cent rise to A£228m. 


Fist 

if tit 








] 
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Promise seeks to lead sarakin into 
Japan’s financial establishment 


ST ROBERT COTTRELL IN TOKYO 


PROMISE COMPANY of Tokyo 
described its staff in a recent 
letter to its -bankers as 
“economic livelihood advisers.” 
It summarised its corporate 
goal as “a mission to develop 
into an enterprise- truly 
beneficial to the society around 
us." 

Last year, the company spent 
YI3.6bn ($56. 5m) on advertising 
— slightly more than the wages 
of its 3,778 workforce. It hired 
Dentsu, Japan’s largest adver- 
tising agency, to promote a 

corporate identity campaign 
under the slogan “ My Way." It 
sponsored -a professional golf 
tournament; the Promise Cup, 
and moved its' headquarters 
from the provincial industrial 
city of Osaka to the Uarunouchi 
district of Tokyo, the Japanese 
equivalent of an address on 
Wall Street or, say, Bishopsgate. 

Promise has been wrestling 
with an image problem which 
it may now — just — have 
overcome. It Is the second- 
largest of the Japanese con- 
sumer loan companies — known 
as "sarakin,” a contraction of 
“sarariman Jdnyu,” or “salaried 
man’s finance company.” Many 
smaller sarakin are basic and 
sometimes brutal loan sharks. 
Larger and more respectable 
ones, like Promise, have been 
espousing lower interest rates 
and realistc credit assessment, 
methods in a bid to differentiate 
themselves from the small er nT| d 
grubbier fry. 

The big sarakin want to be 
respectable not least because 
they may otherwise not survive. 
Tougher legislation, sustained 
public disfavour and intensify- 
ing competition mean that 
several small and medium-sized 
firms have already run into 
difficulties. 

Yatagai Credit filed for court 
protection from creditors in 
June this year with debts of 
YSObn. 

“Sarakin" Is a contraction 
of “ sarariman kinyu,” or 
“salaried man's finance com- 
pany.” Many smaller sarakin 
are basic and sometimes brutal 
loan sharks. Larger and more 
respectable ones, like Promise, 
have been espousing lower in- 
terest rates and realistic credit 
assessment methods in a bid to 
differentiate themselves from 
the smaller and grubbier fry. 

Their survival is threatened 
by tougher legislation, sustained 

E ublic disfavour and Intensify- 
lg competition which has al- 
ready led to several small and 
medium-sized firms running into 


difficulties. Yatagai Credit filed 
for court pro taction from credi- 
tors in- June this year with 
debts of YSObn (3125m). 

• -Safety beckons within the 
charmed circle of Japan’s finan- 
cial establishment, the struc- 
ture of permanent interlocking 
relationships between banks. 
Insurance companies, securities 
houses and other major institu- 
tions, the stability of which is 
watched over by the Ministxy 
of Finance. 

Promise, together with TaJce- 
fuji, the largest sarakin, Acorn, 
the number three, and Lake, the 
number four, may now have 
distanced themselves suffi- 
ciently far from the loan- 
sharks to stand at least on the 
edge of the charmed cirS?. 
Several Tokyo bankers say that 


Sarakin are not allowed to take 
deposits from the public. 

Mr Toshlynki Okura, 
Promise's senior managing 
director, believes the arrange- 
ment of the syndicate carries 
with it a broad message of sup- 
port. He does not yet claim 
the syndicate leaders as “ main 
bankers,” but believes that 
Promise may be leading die 
way for all four big sarakin to 
establish " main bank ” rela- 
tionships with institutions in 
the near future. Analysts note 

that Acorn already enjoys a 
close relationship with Mitsu- 
bishi Trust and Banking Cor- 
poration. 

In Japan, a " main bank " 
relationship is understood to 
carry with it a constant and 
general obligation to the client. 


JAPAN’S BIG FOUR SARAKIN 


End 1993: 

Promise 

Takefuii 

Acom 

Lake 

Loans out (Ybn) 

332 M 

361.46 

275.21 

17933 

No. of accounts 

1.04m 

1.03m 

0.85m 

0.74m 

No. of branches 

491 

512 

525 

497 

Employees 

3.778 

3,954 

3381 

X93* 


a recent syndicate of lenders 
assembled to help Promise 
avert a possible liquidity 
squeeze demonstrates its 
winning establishment status. 

The syndicate, led by Sumi- 
tomo Trust and Banking Cor- 
poration. the Long-Term Credit 
Bank of Japan, and Nippon 
Life Insurance, came together 
early last month to cushion 
Promise against a liquidity 
shortfall brought about by a 
trimming of foreign bank 
credit lines, and disruption 
which Promise says hit its cash 
flow when it cut loan interest 
rates In October and drew up 
fresh contracts with its lm 
customers. Promise drew Y8bn 
from the syndicate in October, 
and Is likely to draw a further 
YlObn this month. 

Foreign banks now supply 
some Y62bn, or 20 per-cent, of 
Promise’s funds, down from 
YT4bn in June when the prob- 
lems of Yatagai made several 
banks nervous about exposure 
to sarakin in general. While 
Japanese institutions supply 
most of Promise’s hinds, they 
prefer not to be seen lending 
directly to sarakin. Half 
Promise's borrowing are booked 
through a dummy subsidiary. 


Promise has found respect- 
ability by foregoing usurious 
interest rates and heavy- 
handed collection methods — 
though its loan charges remain 
high in a country with a 7.6 
per cent prime rate and 2 per 
cent inflation. On October 1, 
Promise cut its maximum loan 
interest rate from 47 per cent 
per annum to 39.5 per cent — 
four years ahead of a Govern- 
ment requirements. 

The company has a computer- 
ised and largely automatic 
system of credit authorisation 
for granting individuals loans 
of up to 7500,000, usually 
equivalent to between one and 
two months’ salary. Promise is 
also improving the quality of 
its loan book by writing off 
dubious accounts receivable. It 
expects to write off some Y30bn 
against uncollectable loans in 
the current year, following a 
Y32bn write-off in 1983. A 
Yl4.5bn write-off is expected in 
1985, with a falling back to a 
typical level of around YSObn 
annually in subsequent years. 

Promise generally writes off 
delinquent loans after a year — 
unlike some more ruthless 
sarakin, which pursue delin- 


quent clients literally to the 
grave. An estimated 813 
suicides and 8,000 disappear- 
ances in Japan in the second 
half of last year were attri- 
buted to sarakin debt problems. 

Promise is budgeting for its 
wricten-down loan book to 
shrink from Y322.9bn at lhe end 
of 1983 to Y253.9bn at the end 
of this year, and to remain vir- 
tually unchanged through 1985. 
Combined with lower interest 
rates, the effect on gross 
interest Income is a shrinkage 
from Y133.5bn in 1983, to 
Y114.5bn in 1984, and Y84.96bn 
in 1985. Profits before tax and 
extraordinaries are expected to 
fall from Y23.98bn in 1983 to 
around Yl8.7bn in 1984, and 
Y13.26bn In 1985, before turn- 
ing up In 1986, when Promise 
expects its loan book 4o start 
growing again. 

Static loan demand from a 
mature corporate sector means 
that Japan's banks are now , 
looking increasingly hard for 
new loan markets. Some, such 
as Dai-Ichi Kangyo Bank, have 
opened personal loan sub- 
sidiaries. Others will follow. Mr 
Okura believes, however, that 
the banks will feel comfortable 
only in a middle-class market, 
and will not invade the blue- 
collar province of the sarakin. 

More immediately important 
for the future of the sarakin in 
general is the interest rate- 
cutting of the big four, which 
together account for some 
Yl.IOObn of loans, or just over 
50 per cent of all sarakin lend- 
ing. Fringe operators who fail 
to cut their own rates may well 
lose customers seeking to 
refinance outstanding debts with 
loans from the bigger, cheaper 
lenders. Sarakin also face direct 
competition from credit cards 

But given reliable access 
to long-term funding, the 
big sarakin could survive 
in a considerably more 
competitive environment. 
Promise’s post-tax return on 
total assets in 1984 is likely to 
be between 3 and 4 per cent, 
or roughly three times the level 
which commercial banks in 
many countries would consider 
healthy. 

The big four sarakin 
may yet prove them- 
selves acceptable stable- 
mates for those Japanese 
institutions, such as the trust 
banks and long-term banks, 
which have liquidity to spare, 
but lack the branch networks 
to apply it directly to individual 
borrowers. 


This advertisement appears as a matter of record only. 



Kansallis-Osake-Pankki 


U.S. $75,000,000 

Standby Revolving Underwriting Facility 
For the Issuance of Certificates of Deposit 


managing underwriters 


Banque Nationals de Paris 
CIBC Limited 

LTCB International Limited 
Mitsubishi Finance International Limited 


Banque Paribas (London) 


Orion Royal Bank Limited 


The Hokkaido TakushokuBank, Limited 

Marine Midland Bank, N.A. 

Merchant Banking Group 

Mitsubishi Trust & Banking Corporation, 
(Europe) SA 

Westpac Banking Corporation 


Arranger and Placing Agent 

Manufacturers Hanover Limited 
Swingline Facility 


providers 


Banque N ationale de Paris 

Canadian Imperial Bank Group 

The Long-Term Credit Bank of Japan, Limited 

The Mitsubishi Bank, Limited 

The Royal Bankof Canada Group 


Banque Paribas 
The Hokkaido TakushokuRank, Limited 
Marine Midland Bank, N .A. 
The Mitsubishi Trust & Banking Corporation 
Westpac Banking Corporation 


Co-Ordinaior 


October, 1984 


Manufacturers Hanover Trust Company 


$50,000,000 

Charter Oil Eastern Corporation 


a subsidiary of 


The Charter Company 


Electronic Data Systems Corporation 


and an affiliate of 


Charter Oil (U.K.) Ltd. 


Letter of Credit Facility 


has merged with 
a wholly owned subsidiary of 


f’i- 


The undersigned acted as financial advisor to 
The Charter Company 




Lehman Brothers 

Shearson Lehman/American Express Inc. 


General Motors Corporation 


November 2. 1984 


DnC 


Den norske Creditbank 

US$150,000,000 
Perpetual Floating Rate 
Subordinated Notes 

In accordance with the provisions of the Motes, notice is 
hereby given that for the Initial three month Interest 
Period from November 15-Februanr 15, 19B5 the Notes 
will carry an Interest Rate of per annum and the 
Coupon Amount per U.S.S1 0,000 will be U.S.S250.76. 

November 16, 1984 p/r/pfl m/a 

By: Citibank, N.A (CSS! Dept). Agent Bank Off JPM/VX^ 


T. (b* Holdm at 

FORD MOTOR CREDIT COMPANY 

Hooting Rita Notts 
dw Mtnurahtr 1991 

PUBBst re the foul Ajwy Apatnm Dittd 
«* of Now** 1. 1984 (if* "Agreanant*) 
tram fad Maw Credit Conpav «d Tte 
Due M a dma n 8*fc (Knout Aaneatm). 
M Filed fetal mm ■ bandy pm M «* 
fo* ol lanraa antabk n «• atm Mens 
to (ha latest Pared Nowata 15. 1984 a 
Mar 15. 1985. a dammed re umbra 
well be prowiers a) fea Agreanm s 
10* W mas*. Ha anus at unrest 
pif^ t i in MOM ol adi USS50.0QO gntui 
wan at Nam is USSZ513.89, payatte 
Key 15. 1SB5L 

THE CHASE MANHATTAN BANK 
(Hstiesil Association), 
an fiscal Agreri B~ -j 

Dated: Nnandw 16, 1884 


The undersigned acted as financial advisor to 
Electronic Data Systems Corporation. 


Lazard Freres & Co. 


October 23, 1984- 
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BP earnings up by £544m at nine months 

THIRD-QUARTER net income of of 11m of its publicly held The group’s share of produc- to rocevr in the market Per- g 

the British Petroleum Company shares. tion from the North Sea aver- form mice outside Europe and in I PM 

e by £56m to £553m and lifted Gross funds flow from the aged 491X100 barrels per day the international aviation and I ITU 

> flmire fnr ”ihe first nine group's operations exceeded £4bn compared with 522,000 b/d in marine businesses remained I wlr 


The group’s share of produc- to rocevr in the market Per- 
tion from the North Sea aver- fonnance outside Europe and in 


rose by £56m to £553m and lifted Gross funds flow from the aged 491X100 barrels per day the international avialion and 

the figure for "the first nine group's operations exceeded £4bn compared with 522,000 b/d in marine businesses remained 

months of 1984 to £1.57bn, an and was almost £900m higher the second quarter. Increased satisfactory, 

increase of £544m over the corre- than in the same period last production from the Magnus and BP Chemicals International’s 


— Net income 


spending period of the previous year. 


Buchan fields partially compen- third quarter operating profit of 


year. 

Compared with the perform- 
ance of the second quarter the 


From this total, the group sated for lower output from £Pm was significantly lower than 


funded capital expenditure Forties and Nlnian. 


the £25m achieved in the second 
quarter. Sales volumes showed 
some seasonal decline and mar- 


Confidence 
atLWT 
as profits 
soar £5m 

LARGELY reflecting an “a 
standing" performance 


Royal’s £9m third 
quarter is enough 
to restore profits 


directors described the results as DIVISIONAL BREAKDOWN OF OPERATING PROFITS gins were low^r twards the end 


SMS 4 (replacement cos. basis, 

Acuities in the European oil 
market 

Group turnover for the nine 

months CSohio 100 per cent! Lm- Exploration 

proved from I23.53bn to £27.18bn Qgg > 

with the July to September quar- ^il and shipping 

ter contribution ahead at £9 JSbn, chemicals 

compared with £8.03bn. Third- Mj npP2 ls 
quarter tax took £306ra C£340m), f«oaJ 

and earnings per share for the ' 

period were 21p il7.7p). oSST^ “ ” 

Profits before extraordinary Sohio ■■ 

items on a replacement cost basis t Loss, 

fafter adjustments for current — — — — « _ 

cost of sales less minority in- 

terests) advanced by £74m in the amounting to £2.7bn. an increase 


of the quarter. However. The re- 


Nlne months Nine months ! u, “ fc obflI . for quarter and 
b... . qqj p . iqo 4 for the nine months were sub- 
Sept 1984 Sept 1983 stantjal , y better than for the cor- _ 

* responding periods in 1983, when 

1.000 788 losses of £33m and £66m respec- 

53 51 tively u-er recorded. 100- — 

fn If! I n oUier businesses, an £llm 

60 +66 Improvement in BP Gas Inter- [~ 

t 30 tl9 national's operating profit in the - — 

5 6 third quarter was due to in- n 

22 30 creased Has production and _ | j 

til +1 hiefter LNG and LPG sales. BP O 19 S 2 1983 1984 

1,734 1,632 Minerals' operating loss (£17m) 

was attributable to large explnr- " 

" ' ' ation write \ffs and marginally Trans Alaska pipeline tariff was 

T„ Til, lower Income from mining ooera- reduced at the end of July. 

?5 t, !i!r e o l n .‘ ,inns - The result for BP Coal (un Lower margins were earned on 


1982 1983 1984 


standing" performance by AN AVERAGE third quarter re- 
London Weekend Television, suit from Royal Insurance with 
plus the assistance of an extra * pre-tax profit of £9.4m, enabled 
week's trading, LWT (Holdings), the UK composite' insurance 
the independent TV programme group, to return to the black 
contractor, -saw its profits before over the nine months with a 
tax almost double in the year to £7.5<n surplus, compared with a 
July 29. 1984. profit of £83.2m for the corres- 

The group's chairman. Mr John ponding period. 

Freeman, tells shareholders that These results, although in line 
an “encouraging” start has also with both the group’s and die 
been made in die current year, market’s expectations, reflect not 
Turnover for 1983-84 advanced only the continuing poor trading 
by £26.9m to £163.13m from in the U.S-, Canada and UK, but 
which pre-tax profits of £10.5m also the continued weakness in 
(£5. 35m) were generated after sterling over the nine month 
deducting Exchequer Levy of period. The comparable three 
£4.9ra, against a previous months ■ last year produced 


- faijd Royal 
9 insurance 


£553,000. 

A final dividend of 9.2317p 


£13.2ni. 

Worldwide general insurance 


(6.5818p) lifts the net total from premium income rose 14.4 per 
11.076p to 14.4p per 25p share, cent In sterling, terms from 


third quarter and the figure for of £300ra on 1983. Sohio, a U.S. terests on 21 tracts In the Beau- f5m) {rom in creased oil products because of the de- , H 2 weT £ r * £ e ** co , nfl ‘ !< - m that £l.44fen to £1.84*n. the underly- 

the nine months at £943m subsidiary, accounted for just fort Sea off Alaska and in pro ductivitv and imoroved m- pressed level of US product London Weekend Television will inp increase allowing for ex- 
(£ 7 23 m) showed an improvement over 50 per cent nf tbe total ex- October Interests in four tracts in i oca i currencies. BP prices Nevertheless the refining lts ^ change rate fluctuations being S 


- Pries | 

RtbUvttvn 

PT-Actuaries, 

^^a-Sharelmta, 


of 30 per cent. 


penditure. Liquid resources In- offshore California. 


For the nine months to Sep- creased by £710m during the nine 
tember 30. 1984. historical profits months. 


come in local currencies. BP prices. Nevertheless. tbe refining “jange raie 

Nutrition ontinued to Derform and marketing sector has re- P e J‘. c ® nt ' . 

it. aLwi- J. _r.._u..rT I publishing) and Page Moy Underwn 


before extraordinary items were 


eased by £710ra during the nine a reduced operating profit well, its operating nroflt being mained profitable throughout 
oniiis. edrQ6Q by BP Oil IntcrnatiODdl up on both tbe previous quarter 1964, ... 

BP Exploration’s operating and BP Shipping In the third and the same quarter last vear. Sohio’s contribution of £20 2m 


< publishing) and Page Moy Underwriting - losses of £81 m k J 

(travel) have potential for con- j Q the third quarter, added to ratio ^ 33^3 per cent expense 


those alreadv incurred in fte ratio. 


70 per cent higher at £1.05bn profit for the third quarter, at quarter (HOm. against £48m on In sterling terms S^hio's third to group historical cost profit , la * « „ pi first half of the year, sent total premium income over the nioe- 

(£617m). Stock holding gains of £332m, was little changed from a replacement cost basis) re- quarter operating profit nr £37! m «. similar to (tat in the sMond r », r „„ pertod 

£108m were made in contrast to the second quarter. Spot crude fleeted a continuation of the poor was down £6Sm on the second quarter. Its capital expenditure miami 3 aaaea * 7 - 000 (iook £2S0.8m. against £i63.4m for tbe 1(wer| tout the major rate la- 
the losses of £106ra incurred in oil prices weakened in dollar levels of downstream profit- nuarter thi«= year. Underlying for The nine months was £L44bn. „„„ comparable period. creases feeing made, particu- 

1983. terms but the effect of this re- ability, in Europe that had been dollar results showed an even Exploration and production con- Total investment income over - larly in the third quarter saw a 

Funds generated for tbe period duction was offset in the sterling a feature of the previous stenoer decline. tinued to account for over 70 per ~£hJZ' ah™.* the nine months climbed 13.4 per 21 per cent premium volume in- 


xuuua 5 *un«icu im w uui wvi. • *** w ***■ “*** previous steeocr decline. uriueu ui account, xor over ru per -v-.j ine nuus inauuis uiumku al irei rem •— 

fell tD £455m from £5S9m at the results by the stronger dollar, quarter. Local currency costs of The fall in profit largely arose cent of this expenditure, which cent in sterling terms to £233. lm. crease in that quarter. 

civ mnnthe' cfi era fnllnuino th« FmlnnH nn pvrwnrtitiirc urrllT<-n nil riKO at Hip HftHor in avnlnntUn on<i . 4 p-wis™ 1-1 I ruin io..I»p ID &SUD. BTC ... npnt imilprlvinp Vniral ic cMII IWlrpamSI 


six months' stage following the Exploration expenditure written oil rose as the do 
acquisition of Amoco's Australian off in the quarter amounted to strengthened but these cost 
oil interests and Sohio’s purchase £80m. creases were generally diffi 


dollar in exploration and production, included £280m on lease 'acquisi- v«-»r a i« n a 6.75 per cent underlying Royal is still reorganising and 

ist in- Operating costs and exploration tions. growth rate, and was in itself rattonaUsing its U.S. operations. 


creases were generally difficult expenses were higher and the 


See Lex 


Midway rise 
by Brown 
Shipley 


Kwik Save profits up by 16% 

ALTHOUGH WAGE COSTS in- In spite of lower interest rates did this summer. Still the mar- 
creased at a faster rate than food prevailing over most of the year, ket was well prepared and the 
price inflation, net margins were the directors report that “ healthy outcome was right in line with 
maintained at Kwik Save Dis- cash balances ” have resulted in most expectations. Tbe fresh 


Subsidiaries 
help Bank 
of Ireland 


a “SSfr 5S3£l« .o^ u&zat Around 750 staff— li.5 per cent 

22“ ‘ r te M ^ losses. A 17 per cent jump in of total numbers of employees— 

life profits to £lSm and a 24 per have been shed and expenses are 
K her divis,on Performed in Brofits from associ- stabilising. 

SrExfr ssr *“ tii,pcd tte jss^sijjUsnwSS!i 

jSccSciy 14 - 8801 “ a “““ hw.T’s 

• comment b ^ n w a8 ^ D « a Rm buoyan^wlth prSSum Income 


• comment a nSHoss ‘oCfSBm buoyant With prermum income 

L%VT might have expected a anribU toble to shareholders over over the nme months more than 
better reception for pre-tax ^ nine-month period compared 12 per cent higher than last 


*S«®**« sasae* -SsSSS-™ gttgsi PMSSS 


The directors are recoin mend- 


The increase -In group P ro 6t ing a Q^ai dividend of 2.8p, bring- • Comment to be particularly inspii 

tlus year will be restricted by ^ jh e year’s total to Alp. Last Kwik Save’s philosophy of a Even so full year should 

the costs of moving to Haywards yeai . ^ adjusted 3.5p total was limited range of basic food capable of Droducing £35.5m 


interim figures are not going in the same period the Bank’s 
to be particularly inspiring, historical trading profit rose bj 
Even so full year should be £3.9m to £3S.4m. This was exrlu 


Heath, but a "satisfactory im- 
provement” is expected. 


limited range of basic food capable of Droducing £35.5 m nre- lively attributable to the sub- gales. It will be a’ hard act to 
items piled high and sold cheap tax which drops the p/e at 16Sp sidiaries, Mr D. S. Carroll, the follow In the current year— 


' . J ^ bumper year lor television ip™ fimris. witb a writing tosses tor me nine 

In the same period the Bank s adV ertisihg revenues was well ^mai^ of Smost ^64 months are £30.9m against 

istoncal trading profit rose by known , the surprise was in the ?J™2 2£5SbJ tfJ longterm ^ 2QAm for ^ corresponding 

3.9m to £38. 4m. This was exclu- eJrtent ’ of ovei ^eas programme S?Ii l ent ' «* clu ‘ ton 8 me ll>n ^ ierin period last year. 

UaIu qftrihtltfihlp fn fhp Rllh- l— . f* f n U A i* IUIlQa. Tbn TTV mntliW anenittit te trl ill 


na5 ' , „ The UK motor account is still 

The ■ UB. still remains the growing although trading 


In banking, corporate finance — — — 

ca mines increased significantly 

and the continued growth of -m -m -m g* . m 

gg gJSS SS strong second half at Gleeson 

Sh ^e a inMrance r group n e?rpects DESPITE a lower level of turn- spite of keen competition in the debits of £383.000. including a 


nearly a half to £4.9m and £2.3m make about £ll^m pre-tax in I £166m against £1 17.5m. 


respec tively. 


ration in Canada, where Royal 


1984-85. putting (fee shares on a { Personal lines showed an im- has a 5 per cent - market share. 


to achieve satisfactory erowth in over — down from £73m to £70m UK construction industry and a charge of £602,000 for deferred menL" ^ . r ^ , ... .... , . 

the full year, though movements j — M. J. Gleeson Groop, civil valuable profit contribution has tax and a credit of £219,000 for The s tj ght decline in trading at .^j 5 ^vel. but supported quarter leading to a ratio of of the mwe lil^ral interpreta- 

engineer and building contractor, again been made by the group’s realised capital profit, net of j- traelf from »S au,st an y downward movement 121.5 per cent for the nine . tion of claims by the Courts, 

has achieved its expected im- residential estate developments, related tax, arising from the sale S5m to irias due to a b 7 the 77 cent yield. 1 months-88.2 per cent claims -. , ... See ^ cx 


Profit doubled in the Invest- prospective p/e of Just under provement in homeowners and with the third quarter being hit 

ment Bank of Ireland to £6.3m. seven, on a 45 per cent tax automobile, but commercial line by -worsening conditions in the 

with the banking, investment charge. Given the uncertainty results still deteriorated, though automobile and general liability 
and corporate finance divisions ovir the exchequer levy review at a somewhat lower rate. There accounts. The company has 

*• all contributing to the improve- and over plans for DBS the .was an overall operating ratio added some £12m to- prior years’ 


shares will probably mark time of 118.1 per cent in the third . claim reserves, to take account 


the full year, though movements — M. 1. Gfeeson Group, civil valuable profit contribution nas tax ana a creme or naiv.uw ior The sU „ ht decline in trading 

in exchange rates will remain a engineer and building contractor, again been made by the groups realised capital profit, net of flt ^ tfae Bank lwelff from 

Significant factor. has achieved its expected im- residential estate developments, related tax, arising from the sale ^ 5m tQ £25ni) was due t0 a 

The move to Haywards Heath, provement in trading profit They expect the higher level of of the Melteham plant depot. furt h er increase In the charge 

has been substantially completed which rose from £958 000 to trading profit to be maintained. ior L<>an Loss Provisions, the 

which will make a major lm- £1.79min the year to June 30 The considerably higher tax ^ Governor says. This rose from 

provement in croup operating 1084. There was a substantial charge, up from £6*2.000 to an increase from 4.5p to 4.95p £17 3m to £27.4m. with the in- 
efficiency. In the current year increase in pre-tax profits, up £l-S6m, reflects the directors net in the total dividend with an crease arisinR ma i 0 i y in the 

the parent comnany is conse- from £3. 14m to £4. 4m, of which cautious view of the effect of the increased final °* 3.52p (33p). Repub ij c an ^ spread widely 

ciuently bearing increased costs. £2.49m, against £1.85m, came in exhaustion of p^t reliefs and Dividends will absorb £495 000 ^ loail poVtfoUo. 

These will be reduced when the second half. allowances, and of other recently compared with £450,000. Stated 


Staveley aided by better margins 


These will be reduced when the second half. allowances, and of othi 

vacated leasehold and freehold The directors say the increase enacted fiscal changes. 


earnings per lOp share improved 


premises have been disposed of. i In trading profit was made in 


extraordinary from 24.65p to 25.43p. 


• rnmmpnt pronis is reporieu i . 

uummem Indnstries, for the 26 weeks to operate satisfactorily in appreciating dollars, yet the 

The Bank of Ireland's strong September 29, 1984. Sales of The international sub-division U.S. only generates a fraction of 

earnings recovery in 198384 was this holding company— its is fully occupied on existing group earnings — although the 
clearly a flash in the pan. An interests include electrical and contracts. There is concern, American companies should be 
I£ 11 . 2 m jump in the group bad mechanical services, weighing however, -that' the winning of covering their finance costs by 
debt charge to I£31.9m, almost and components— showed a 10 new profitable contracts is in- 1986/ • -Borrowings, meanwhile, 
entirely attributable to the per cent increase from £78.36m creasingly difficult. haev rise by £2m or so from the’ 

parent bank, caught the market to £86.Q5m, and accompanied by The weighing and components year-end’s £13.7m because o' 

on the wrong foot aud the shares improved margins, the trading business area is well up on this final " earn-out ” pavments ft . 
accordingly slipped by 15p to profit was an encouraging 27 time last year. Electroscale in earlier acquisitions. The £S68,00 
255p in London, where the per cent higher at £4.13m com- Santa Rosa. California, has been improvement in Dre-interer 
historic yield is 7.8 per cent, pared with £3.2 Bul sold to National Controls, an profits owes £500.000 to I os' 

Provisions are widely spread interest charges, up from over-the-counter publicly quoted elimination, and the rest come-. 
across the loan portfolio in and £i”6m to £1.77 m. are higher this company in the U.S. Staveley is almost entirely from the weigh 
outside the Republic, while new ^me mainly as a result of the now the largest single share- ing and components and genera 
loan demand is sluggish, except double effect of the strength of holder, at 36.8 per cent of the engineering divisions, with th- 
from a scattering of expansion- the dollar and higher U.S. enlarged share capital The new exception of Lapointe. Th* 
minded foreign companies interest rates. Tax more than NCI ranks sixth, in market share shares dipped lOp to 2S0p, 7.1 
setting up in the state. The doubled from £300,000 to terms, of the U.S. weighing A®®* prospective earnings afte. 
I£2m improvement in group tax- £650,000, and after extraordinary companies. 3 27.5 per cent tax charge. 


AN 18 per cent increase from particularly through MJN at £600,000 to around £Sm pre-tax. 

£2.01 m to £2.36m in pre-tax Croydon. The industrial elec- The problem is that the bulk of 

profits is reported by Staveley trical subdivision continues to Staveley’s debt is denominated 

Industries, for the 26 weeks to operate satisfactorily in appreciating dollars, yet the 


II 

m 




able profits was led by the debits of £216.000 (£615,000), 

merchant bank, whose doubled attributable profits emerged at • Comment 

contribution reflected a boom in £L.5m compared with £1.09m. . , Ko - . n , nTn - f 

demand ior life insurance pro- The interim dividend is 

ducts bandied by the fund unchanged at 4.5p — last year’s n« ar |L^u^« ,i 1 ^ 

management arm. The credit total was 14p net from pre-tax ° ® n £ 

companies, meanwhile, are riding profits of £6.36 m. Stated earn- 

high on cheaper funding costs in mgs per £1 share showed a year P rofits £orecasts down 
the Republic and substantial modest increase from 10.4p to ] ■ — — 

volume gains in the UK. How- I0.5p. 

ever, it will take a dramatic Tbe directors say tbe build- *11 o 


LADBROKE INDEX 

Based on FT Index 
910-914 (-7) 

Tel: 01-427 4411 



For a major company consistently to 
make profits, let alone grow, you have to do 
a lot more than talk of better times. 

BTR does. 

Our ultimate measure of management 
success is profit. For more than a decade 
. we made it, and will continue to do so. The 
future of industry needs more than good 
ideas. It needs purpose, action and results. 

For the positive face of the 80s, 
mm to BTR. 



That's BTR 


BTR pic, Sdvenown House, Vincent Square, London SW1P 2PL 01-854 3848. 


ever, it will take a dramatic Tbe directors say tbe build- 
turnaround from the Irish ing services sub-division has 
economy generally to restore the begun to show encouraging 
group to last year’s growth track, develop ments in its order book, 

DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 
payment payment dlv. year year 
Bank of Ireland# JnL 5.5t Dec 17 5.5 — 17.5 

Brown Shipley inL 3.5 Jan 8 3.5 — 8.5 

Chamberlain & Hill int. 1.4 Dec 8 LI 3.1 

Common Bros. Nil — 1 Nil 1 

B. Elliott int. O.ltt Dec 31 0.1 — O.l 

John Foster int. 0.5 Jan 11- 0.5 — 2.25 

M.J. Gleeson 3.52 — 3.2 4.95 4.5 

Gt Portland int 1 Jan 29 1 — 5.5 

Maynards 7.5 — 6.63 1L75** 9.75 

LWT (Holdings) 9.23 — 65S 14.4 11.08 

Kwik Save 2B Jan 8 2.35* 4.1 3.5* 

Lep Group inL 1.25 Jan 21 0.8.1 — 3.5J 

G. Buddie int 2.251 Jan 10 L25 — 4 

Scantronlc Bldgs. ... inL 0.7t Jan 7 — — 1 

Staveley inL 4.5 Jan 2 4.5 — 14 

TR Technology inL 0.5 Jan 2 0.5* — L65* 

Usher-Walker int 2 Dec 14 1.65 — 5.5 

International Signal intfi- 1 Jan 14 0.7 — 2 

Valor inL 1J4 J an 28 1.0/4 — 4 

Whittington Eng. ... InL 1.4 — 2-4 — 4.4 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues. T U5M stock. 
5 Unquoted stock, f U.S. cents throughout. 1 Adjusted for share sub- 
division. •* To cover 14 month period, tt To preserve trustee status. 

Irish currency throughouL 


The Lombard 
14 Days Notice 
Deposit Rate Is 


Granville & Co. Limited 

-Member of The National Association of Security Dealers 
and Investment Managers 

27/28 Lovst Una London EC3R BEB Telephone 01-621 1212 


Over-the-Counter Market 


1983-8* 
High Low 


7*3 720 Ass. Brit. Inti. Oril. ... 737 

798 117 Ass. Brit. Ind. CULS... 1*4 

78 S2 Airspumg Group 52 


Gross Vidd Fully 
Price Change dhr.(p) % Actual taxed 


— 0.3 4.8 

— 10.0 B.9 

— 0.4 12.3 


4? 

'21 

Armitsge & Rhode* — 

41 


' 2.9 

132 

57 

Bardon Hill 

121 

+ 1 

3.4 

M) 

42 

Bray Technologies ...... 

43 

— 

3.5 

201 

173 

CCL Ordinary 

174 

— 

12.0 

tb2 

117 

CCL 11 pc Conv. .Pref. 

118 

• 

. 15.7 

750 

100 

Carborundum Abrasives 

750 

+ 5 

5.7 

24fl 

92 

Cindlco Group 

92 

— 

— 

73 

4Ji 

Deborah Services 

70 

— 

65 

240 

75 

Frank Horsed 

240 




206 

75h Frank Horsell Pr.Ord.87 

206 

_ 

9.6 

t» 

25 

Frederick Parker 

27 

— 

4.3 

46 

32 

George Blair 

46 

•f 1 


SO 

37 

Ind. Precision CaeUnga 

37 

— 

2.7 

218 

200 

Isis Group 

700 



16.0 

124 

61 

Jackson Group 

109xd 


4.9 

272 

213 

Jame* Burrough 

270 


13.7 

as 

SI 

James Burrough 9oc Pf 

93 


12.9 

147 

100 

Languaphone Ord 

138 



100 

96 

Linguaphona 10.5gc Pf 

96 


16.0 

402 

27b 

Miriibam* Holding MV 

482 

— 

3.8 


4.8 &0 10.5 

B.9 — — 

2.3 5.7 5 9 

7.0 31 8.5 

2.8 12.2 20.3 

8.1 SO 7 2 


8.7 10.8 
8.B 12.6 


— 3.1 8.2 

7.3 10.2 109 

7.5 79 14.4 

*5 S.D 9.8 

5.1 9.B 9.6 


176 31 Robert Jenkins 31 

7* 33 ScniRoni ■■ A " — 33 

120 81 Torday & Carlisle 87 

4*4 377 Trevian Holdings 377 

28 17 Umlock Holdings 24 

92 65 Walter Alexander 86 

276 227 W. S. Yestes 227 


3.8 0 8 34 7 38 0 

B.Q 10.1 — — 


— S.7 17.3 17.4 


*J 1.1 
12 8* 
75 8.7 


7.4 4.0 

9.3 19.8 


1.1 21.4 21.0 
84 11.7 180 

8.7 6 5 10 4 

7.7 55 10.9 


Prices and details of services now available on PreeMI/pafi* 40146. 




par annum 
Minimum deposit 
Li SCO 


Lombard 

North Central 



17 Bruton St., London W1A 3DH. 
For details phone 
01-409 3434 Ext 484 
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ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
Sr Julian’s Court, St Peter Port, Guernsey - 0431 25741/26331 
OLD COURT CURRENCY FUND UNITED 

c Y,e| l 

Sterling £ 10,049x0 9.51“ 

Australian Dollar AS !5.0fiixd -8.18^: 

Canadian Dollar C$ 20.1 03 xd 9.19? 

Dutch Guilder DFL 50.105x4 3.62 1 

Danish Krone DKr 150.954xd 10.81? 

Deutxehemaric DM 40.09xd 4.45 f 

Belgian Francs (FIN) BFr -804J)5xd 9.38? 

French France FFr lOOJSQxd 9.3S* 

Hong Kong Dollar HKS lOOJSxd _ 4.99 S 

Italian Lira L 2S.I93xd 13.44! 

Singapore Dollar S$ 30-Tlxd 6.72! 

Swiss Franc ' SwFr 30.0546xd 179! 

US Dollar S I5.075xd 9.275 

Japanese Yen Y 3509 ^6xd . S-WJ 
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Plessey preparing 
to make assault on 
U.S. defence market 
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Plessey bad needed to make, 
“substantial capita} and revenue 
investments” to strengthen its 
market position, saidSir John 
Clark, group chairman, following 
yesterday's results announcement 
covering the six: months to 
September 28, 1934. 

“It ’is inevitable that 'to look ' 
after the future we have to enter ■ 
into significant expenditure now," 
said Sir John who added that . 
rewards “lie ahead." 

Plessey, he said,- had Invested' 
£11 3m during the first half — 
£20.1 m for a SS per cent stake in 
Elettronico, the Italian elec- 
tronics company, £40. 8m on fixed 
assets, and the remainder on 
working capital to support future 
product growth. 

Sir John said that the group 
was determined to. .break into the 
U.S. defence market,- despite the 
* considerable opposition” to 
foreign investment However, 
Plessey 's thrust would still come 
from telecommunications “with 
a very substantial growth In com- 
ponents business.? 

Plessey's profits fell in the 
second qnarter of 1984-85 and 
more than offset the £3.75m 
advance shown after the opening 
three months. 

The taxable result for the 13 
weeks to September 28 1984 
amounted to £38.71 m, -against 
£42.72m, giving a virtually un- 
changed half-year total of 
£80. 67m (£80-93m). 

Plessey js the fourteenth 
largest company in the UK and 
is principally engaged in the 
design, development and manu- 
facture of civil telecommunica- 
tions, military . communications, 
command and control networks, 
radar, sonar, direct and satellite 
communication and traffic 
control. 

Turnover for the second- 
quarter and for the first half 
amounted to £313.99m (£301 .28m) 
and £619-23m (£589. 53m) respec- 
tively. Similarly. operating 
profits were £32.72m (£34JJ4m) 
and £68. 18m f £66. 02m). 

Plessey’s Share of operating 
profits for the half-year fell. from 
£3 -53m to £2.42m and investment 
income was lower at £1459m 
against £15.51m. Interest payable 
was up slightly at £452 m 
(£4.13m). 

First half telecommunications 
operating profits lor- the group 
worldwide were unchanged ax 
£31 .3m. In the UK- there was an 
“ excellent performance ” by the 
office systems business, but this 
was offset partly by losses of 
£2.5m on System X production 
due to high start-up costs and 
lower margins. 

Due to uncertainties of the : 
cable television-. Juatkel. the!!. 
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activity has been suspended and 
expenditure - in the half year. 
am canted to £0.8m. 

In the U.S. there was a low 
order intake, markedly in the 
second quarter, for both DCO 
exchanges and private office 
equipment 

Electronic Systems profits for 
the six months totalled £15.6m, 
some 17.7 per cent less on sales 
slightly down from last year. 
There was a “substantial in- 
crease M in sales and profits of 
defence systems, but this im- 
provement did not compensate 
for the reductions k> sales and 
profits in the radar and military 
communications businesses. 

Aerospace and engineering 
profits rose by 335 oer cent to 
£10ro on sales of £58. 2m. The UK 
businesses continued to perform 
well but the. main increases 
arose in the U.&, where economic 
conditions improved markedly 
compared with last year. 

Microelectronics profits in- 
creased bv 4L5 per cent amount- 
ing to f7.6m on sales 18.5 per 
cent higher at £59 5m. The semi- 
conductor business achieved an 
outstanding performance both in 
terms of profits and sales and has 
a “ substantial ” order book. 

- Earnings per Share are stated 
as 6.63p (6.9p) for the half year 
—Plessey -usually declares its 
interim dividend at the nine 
mouths stage. Tax took £3lJ84m 
(£28.76m), leaving a net balance 
of £ 4853m (£50.B8m). 

As at September 28, Plessey 
had a total order book amounting 
to £1.57bn. .. compared with 
£lJ34bn a year ago. 

On a current cost basis, group 
Interim profits were reduced to 
£595m (£7 1.4m). 

1' 1 Sec .Lex .. V _ 
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J. Foster expects better 
year despite interim loss 


John Foster and Son fell. £21,081 
into the red in the half year to 
August 31 1984, but the directors 
say the result was not out of 
line with the seasonal experience 
of recent years as -virtually all 
group profits accrue in the. 
second six months. 

They point out that the order- 
book for direct and indirect 
exports, which account for over- 
threequarters of group turnover, 
indicates a continuing-improve, 
meat in profitability. . 

The directors, therefore, 
expect profits before tax for 
1984-85 to be significantly 
greater than lOSS-M's £602.021. 

Meanwhile, the net interim 
dividend is being held at Ofip. 
Loss per 25p share for the open- 
ing half emerged at 0.5p (nil), 
after taking account of an £18,602 
(£16,245) tax charge. 

Turnover of the group, a West 
Yorkshire-based spinner and 


manufacturer, improved from 
£0.43m to £7.7m. The reported 
pre-tax loss compares with a 
profit of £19,672 previously. 

Mr Derek Gallimore, the 
group's chief executive, revealed 
that demand from Japan was 
particularly strong in the 
current year. 

The business of Pepper Lee, 
acquired from Illingworth 
Morris last October, should 
“.materially improve group 
annual profits iQ- future” but 
the purchase is unlikely to have 
any substantial effect on trading 
profits for the second half. 

-Foster paid £1.64ra for Pepper 
Lee, a Bradford-based manu- 
facturer of mohair and other 
worsted cloths. Of the total, 
£379.000 was for plant and 
machinery, £450.000 for goodwill 
and £1.22m for stock and work 
in progress less creditors of 
£405,000. 



Preliminary Announcement 


Year ended 30th June 

1784 

1983 


£000 

£000 

Turnover 

70,000 

73.000 

Trading profit 

1,794 

958 

Rents and interest 

2,604 

2,179 

Profit before Tax 

4J98 

3,137 

Tax 

1,855 

672 

Profit after Tax 

2&3 

2.465 

Extraordinary items 

383 

— 

- 

2,160 

2.465 


— » 

— — — 

Dividends 



Interim — paid 

143 

130 

Final — proposed 

35Z 

320 

Eamings per share 

- 24.43p 

24.65p 

Dividends per share 

4.95p 

4i0p 


The increue of £1501 JDOO in pre-tax profits to 
£4,398,000 has been achieved despite keen competition 
in the UK construction industry and Includes a valuable 
contribution from our estates developments. Non- 
trading, sourde* of income also show useful increases. 
A final dividend of 3J2p per share (making 4.9 5 p for 
the year— an increase of 10%) will be recommended 
to shareholders at the Annual Genera! Meeting on 30th 
January, 1985. 

The Annual Report and Accounts will be posted to 
shareholders on 14th December. 1984. 

MJ Gleeson Group pic 

Harcdon House, London Rd, North Cheam 
Sutton, Surrey SMJ 9BS 


UK COMPANY NEWS 


Inti. Signal advances by 
51% to £11.2m at midway 


International Signal and Control 
Group achieved a 51 per cent 

increase in first half taxable pro- 
fits from S9.36m to $14.1m 
(£115m) and has raised the in- 
terim dividend by 05 cents to 
one cent per share. 

The result for the six months 
to end-September 1984 was 
attained on turnover ahead at 
512357m. against SSe.-kSm. and 
was struck after net interest pay- 
able of 5228,000, compared with 
net interest receivable of 
5332JMK). due to additional work- 
ins capital requirements. 

The company Is engaged in 
the provision of securitv sys- 
tems. defence and related elec- 
tronic systems, communications, 
and electronic and aerospace 


Hr J. L Read, chairman of the 
Lep Group, says that the benefits 
of the reorganisation carried 
out in 1983 in some subsidiaries 
and the general Improvement in 
world trade are now being re- 
flected in the group’s results. 

He reports that over the first 
six months of 1984 group pre-tax 
profits unproved sharply from 
£864,000 to £3.11m on turnover 
ahead at £42.84m against 
£37.96m. 

Shareholders are being re- 
warded with a lift is the interim 
dividend from OAp to 155p and 
are told that Lep’s results since 
the end of June have continued 
to be well ahead of the compar- 
able months last year. 

Lep is an international freight 
forwarder and has ancillary ser- 
vices in export packing, insur- 
ance and travel- 


deslgn and production. 

ISC Defense Systems continued 
to make good progress and is 
operating profitably. Its abilities 
as a prime systems contractor, 
the directors state, are gaining 
greater recognition within the 
U.S. and work will shortly com- 
mence on the construction of a 
new 100.000 sq ft facility in 
Lancaster. Pennsylvania, to con- 
centrate Us manufacturing and 
engineering activities at present 
divided between four different 
sites. 

Trading at Marquardt was 
“well up” to expectations. The 
receipt of the award for the 
development of the engine for 
the U.S. Navy's Supersonic Low 
Altitude Target was “ particu- 


Tbe results this time included 
£143,000 relating to Lep’s share 
of pre-tax profits of its 315 per 
cent interest in the National 
Guardian Corp. 

First bait earnings per stare 
on a net basis are stated as 6.1p 
(0.5p> and 55p (0.9p) on a nil 
basis. Tax took £1.1 2m (£821,000) 
and there were minority credits 
of £156.000 (£145,000). Extra- 
ordinary items last time took 
£299,000. 

• comment 

These Lep results are the first 
fruits of tihe extensive reorgan- 
isation which Mr John Read, the 
new chairman, has carried out 
at this once family-dominated 
company. Since the former joint 
cbief executive of Unigate took 
over two years ago costs and 
staff have been cut and senior 
management changed, putting 


larly encouraging.” since this 
could lead, the directors say. to 
the first ramjet production pro- 
gramme for 20 years. 

At Che AGM in July it was 
sated that, as in the case of last 
year, a greater proportion of 
turnover and profits would fall 
into the second half of the finan- 
cial year. This, the directors 
say. will be particularly marked 
in tbe case of the international 
division. Operating margins of 
this division have shown a good 
increase over the comparable 
period of 1983-84 

Earnings per share for tbe 
period are stated at 65 cents 
(4.6 cents). Tax took S5.64m 
($3.93m), leaving the net balance 
at S8.46m (S5.43m). 

See Lex 


the group in a strong position 
to make the most of the past 
year's increase in world trade. 
The full impact of these 
measures has yet to come 
through, .While the West German 
operations have always been 
well-managed and the UK has 
recovered strongly, the substan- 
tial Austrian business still makes 
losses, albeit greatly reduced. 
There should be room for 
further growth in profits as the 
whole of Lep's extensive world- 
wide network operates with 
increasing efficiency, although 
the business will inevitably be 
geared to the cycle of world 
trade. Lep should make £6m 
pre-tax this year— fully reflected 
in the share price, up 7p to 177p. 
Assuming a.- 35 per cent tax 
charge they trade on a p/e of 
□early 16. 


B. Elliott 
liquidity 
position 
improves 

B. Elliott largely completed its 
reconstruction in the six months 
to end-September 1984 and Mr 
Mark Russel, group chairman, 
expects the second half to show 
a further improvement in 
liquidity with a positive cash 
flow from trading operations and 
property sales. 

The first half saw the group 
return to the black, and Mr 
Russell foresees improvements in 
Elliott's trading performance to 
continue despite strikes in the 
UK mining and automotive 
industries and a poor short-term 
economic outlook in South 
Africa. 

Elliott is engaged in the manu- 
facture and sale of machine 
tools and engineering products. 

During the first half, UK 
manufacturing operations overall 
made a profit for the first time 
in four years and tbe merchant- 
ing division remained in the 
black despl*.- a reduction in 
demand for metal forming equip- 
ment. 

Overseas, the Sou tb African 
group returned to profit with 
Strip Steel making a “ handsome 
contribution " in difficult times. 
However, this was partly offset 
by continuing losses, although 
lower, in the merchanting busi- 
ness, Koppel Gilbert. Losses 
were also reduced in the Austra- 
lian and Canadian operations. 

Overall, the group returned a 
taxable profit of £167,000. against 
a loss of {1.95m, on turnover 
£ 1.33m higher at £35.64m. 

Tbe result was struck after 
lower interest payable of 
£541.000 (£901.000). Bank oyer- 
drafts worldwide at the end of 
the period were down to £3m. 

An unchanged interim divi- 
dend Df O.lp to preserve trustee 
status has been declared. 


Remedial action benefits Lep 


Maynards optimistic 
after hitting target 
with 30% increase 


Maynards, the confectioners* 
manufacturer and toy retailer, 
has lifted profits before tax by 
some 39 per cent in the 12 
months to June 30 1984 to meet 
forecasts made earlier this year 
when successfully defending a 
partial bid from Mr Lew Cartier. 

The result for the period was 
£1.46m against £l-05m, with 
roughly equal contributions from 
the group's continuing activities 
— ma nufacturing turned in a 
£775,000 (£558,000) trading profit 
and toy retailing £792,000 
(£844,000). 

Because of a change of account- 
ing period, the full financial this 
time was for the 14 months to 
end-August, bringing in two 
“traditionally poor trading 
months” and giving a lower tax- 
able result at £1.14m, in line 
with expectations. 

The proposed final dividend is 
7.5p net per share, up from 
6.625, for a total 2p higher at 
U.75p. Earnings per share for 
the extended period are stated 
at I6.26p (14.69p for 12 months). 

Turnover of continuing busi- 
nesses in the year was up from 
£31.61m is £36 .87m. The group 
disposed of the loss-making CTN 
division last January, with the 
offshoot adding £13.48m 
(£31.99m) for six months to pro- 
duce a trading loss of £60,000. 
The group's taxable result was 
struck after a £35,000 allocation 
to the employee share scheme. 

Tax took £342.000 (£327,000). 

Mr Bob Ramsdale, the chair- 
man. says that he is satisfied 
that the retained businesses arc 
areas of continuing opportunities 
and he remains optimistic about 
the future. 

He points out that the com- 


pany is implementing a policy 
that will considerably change Its 
emphasis. Remaining activities 

are being rationalised and ex- 
panded and 34 of the former 
CTN freeholds have been leased 

and retained to form the basis of 
a new properly investment com- 
pany. 

• comment 

Maynards* 42 per rent rise in 
taxable profits gives it good 
reason to feel vindicated over its 
struggle to send Cartier packing. 
Margins have been slipped a 
point or so at Zodiac, but that 
reflects the costs of enlarging 
and opening 14 outlets. Their 
change to a larger format along 
U.S. lines is already starting to 

produce useful economics of 
scale as well as volume gains in 
their own right. Zodiac is being 
well served by its past deter- 
mination to stay out of computer 
games now that the high-tech 
end of the toy tradu is looking 
a little shaky. Confectionery 
manufacturing margins, mean- 
while, are improving thanks to 
a push into own-label products 
with the savings on selling costs 
that implies. Sugar price 
increases are expected to tail 
off this year because of over- 
production in the industry, while 
further expansion for Zodiac 
points to around £1.8m pre-tax 
for the group this time. If 
Zodiac is successful in its 
search for a joint venture to 
counterbalance rhe seasonal 
swings of toy sales, the lota 
could be more. The shares los 
5p to 260p. where the p/e is 9. 
after a 25 per cent tax chance. 



Estimated Nine Months Results for 1984 



-• • % 

9 months to 
30 Sept 

1984 

(mumdlted) 

£m 

9 months to 

30 Sept 

1983 

{unaudited) 

£m 

Year 1983 
(audited) 
£m 

General Insurance: 

Premiums Written 

1 , 645.6 

1,438.8 

1,910.1 

Underwriting Balance 

— 250.8 

-163.4 

-209.6 

Investment Income allocated to 

General Insurance operations 

171.9 

148.3 

204.2 

General Insurance Result 

- 78.9 

-15.1 

-5.4 

Long-term Insurance Profit 

15.0 

12.8 

17.5 

Investment Income attributable to 

Capital and Reserves 

61.2 

57.3 

75.1 

Share of Associated 

Companies' Profits 

10.2 

8.2 

11.2 

Profit before Taxation 

7.5 

63.2 

98.4 

Less Taxation 

16.6 

11.6 

17.8 

Minority Interests 

- 0.5 

0.0 

0.4 

Net Profit attributable to the 

Shareholders 

- 8.6 

51.6 

80.2 

Earnings per share - See Note i 

(loss) 3.6p 

2i.9p 

34.0p 

Capita] and Reserves -See Notes 

£1 ,674ra 

£l,600m 

£1 ,652m 

Note 1 Earning s per share haw been adjusted for the one for four scrip issue made in/une 1 984. 

Note 2 The Long-term Insurance Business Reserve of£225m first established at 31 December 1983, has been 

included for each period 


EXCHANGE RATES 


Foreign currencies have been translated according to our normal practice at approximately the average rates of 
exchange ruling during the period. The principal rates were:— 


USA 5158 SI. 53 SI-51 

Canada ■- 51.77 SI. 88 51.87 

Australia 51.55 SI. 71 SI .68 

Netherlands Fls450 Fls-J JO FIS4.33 


Tbe protax result has been adversely affected by £3-)«m due to changes in exchange rates: the underwriting balance 
being worsened by £!7^m, with investment income and Associated Companies benefiting by£13ftm. 


INVESTMENT INCOME 
. Total investment income of £233. lm 
increased in sterling terms by 13.4%; 
allowing for changes in the rates of 
exchange the growth was 6%%. . 

GENERAL INSURANCE 

Premium income rose by 14.4?i in 
sterling; allowing for the effect of 
currency changes, the increase was 8%. 
Details for the individual operating 
companies are as follows: — 

In the United States the third quarter 
operating ratio was 118.1%, after 126.0% 
in the first quarter and 121.0% in the 
second quarter. The ratio for the year to 
date was 121.5% (1983 116.1%). In 
personal lines there was a better 
experience in homeowners and 
automobile business. The commercial 
lines result, however, remained very 
unsatisfactory but the degree of 
deterioration moderated somewhat; there 
was a 21% premium volume increase in 
the third quarter reflecting both our 
continuing firm pricing policy and the 
widespread hardening in the market. The 
remedial action has resulted in some 
further reduction in business and total 
dollar premium income, after the 
inclusion of Si Ivey Corporation from 1 
June 1984, fell by just under 1%. 

Tbe increase in premium income in the 
UK was maintained at over 12%. 
Experience in the third quarter reflected 
increased fire wastage and the continuing 
upward trend in subsidence claims but 
improvement in other major fines 
produced a somewhat better result than in 
the corresponding period in 1983. The 
year to date result remains severely 
affected by the £32m weather losses in the 
first quarter. 

In Canada there was a further marked 
deterioration in the third quarter where, 
as for tbe year to date, tbe automobile and 
general liability accounts were responsible 
for the major part of the worsening. More 
liberal interpretations of liability and 
more generous awards being made by the 


courts have had a substantial adverse 
impact on these lines with the consequent 
need to add during 1984 some £12m to 
prior years’ claims reserves. Premium 
income growth in local terms of 5?i was 
largely accounted for by rate increases. 

Australia achieved a better insurance 
result in the third quarter continuing the 
overall improvement with strong premium 
growth, particularly in commercial lines, 
and a further reduction .in the expense 
ratio. 

The improvement shown in (he second 
quarter by Royal InL was maintained to 
produce a better result for the year to 
date. Premium growth in local’ terms 
following the acquisition of a majority 
shareholding in the Spanish insurance 
company Velazquez S A was over 21%. 

In Royal Nederland there was some 
further worsening in the result mainly due 
to -.an increase in commercial fire, 
engineering and liability claims. Premium 
income rose by over 6?« in local currency 
terms. 

The result for Royal Re deteriorated in 
the third quarter as a consequence of a 
marked worsening in the proportional 
treaty engineering account. Experience in 
the facultative and home foreign business 
remained adverse. 

Royal Life Insurance 

During the nine months ended 30 
September 1984 new single premiums 
written by Royal Life increased by 13% to 
£67 .6m. New annual premiums fell by 
13% to £38.7m. However, the comparable 
period for 1983 included a substantial 
volume of business arising from the 
conversion of existing mortgages to 
repayment by endowment assurance. As 
compared with the same period in 1982 
new annual premiums increased by 114%. 
Self employed pension business increased 
significantly and the unit linked business 
in general performed well. 

The long term insurance profit of 
£15.0m (£ 12.8m) represents three quarters 
of the estimated contribution for the 
whole year. 




9 months to 30 Sept 1984 



9 months to 30 Sept 1983 

* 



Under- 

Allocated 

General 


Under* 

Allocated 

General 


Premiums 

Writing 

Investment 

Insurance 

Premiums 

Writing 

Investment 

Insurance 


Written 

Balance 

Income 

Result 

Written 

Balance 

Income 

Result 


£m 

£m 

£m 

£m 

£m 

£m » 

£m 

£m 

Royal USA 

675.7 

- 166.0 

84.3 

- 81.7 

614.8 

-117.5 

67.1 

-50.4 

Royal UK 

448.5 

- 30.9 

42.1 

11.2 

398.5 

-20.4 

• 40.8 

20.4 

Royal Canada 

170.0 

- 30.0 

20.9 

- 9.1 

152.4 

-5.4 

20.3 

14.9 

Royal Australia 

121.7 

- 1.7 

9.9 

8.2 

76.3 

-3.6 

6.5 

2.9 

Royal Int. 

113.6 

- 5.2 

6.2 

1.0 

93.3 

-6.5 

5.8 ‘ 

-0.7 

Royal Nederland 

55.4 

- 4.9 

4.8 

- 0.1 

52.1 

-3.2 

4.7 

1.5 

Royal Re 

.. .. 60.7 

- 12.1 

3.7 

- 8.4 

51.4 

-6.8 

3.1 

-3.7 



1 , 645.6 

- 250.8 

171.9 

- 78.9 

1,438.8 

-163.4 

148.3 

-15.1 



Royal Insurance pic. Group Head Office, 1 Comhill, London EC3V 3QR, 
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Plessey rings up 
£68 million profit 


Financial Tunes Friday Npvembe^ i§19$4 






Plessey Masterline: 
The largest selling 
key system in the UK. 


Sales 

£619 million 

Pre-tax profit 
£80 million 

Earnings 
per share 6.63p 

Order book 
at £1.5 billion 


1984-1985 half year results 

An extract from The Plessey Company's unaudited consolidated results. 

26 weeks ended 26 weeks ended 52 weeks ended 

28 Sept. 1984 30 Sept 1983 30 March 1984 

£m £m £m ' 


Operating profit 682 

Profit before taxation 80.7 

Earnings per share 6j63\ 


1,218.9 


15-25p 


The Plessey Company pic 
Vicarage Lane, Ilford 
Essex IG14AQ. 
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why some will find 
it easier to buy 

British Telecom 
shares than others. 


Selected Homelink customers can 
now get into the stockmarket without 
getting out of their armchair 

24 hours a day; they can get free 
advice from leading stockbrokers Vickers 
da Costa about the British Telecom issue 
and other stocks— including a special 
beginners guide to share dealing 

And also 24 hours a day. they can 
issue buy and sell orders to Vickers da 
Costa on any share deal. (Minimum deal 
£300, with a special minimum commission 
of £10). Customers also have TV access 
to their full stock portfolio showing prices 
anddividenddates(and they canjoinother 
Prestel services showing 2,000 stock price 

•Some services are lirme d between iI30am and 730 sn 
■fparts of trie stockbroker service are son under test and are 
not avaiable to all Homelink customers 


changes throughout the day). 

This special test* stockmarket ser- 
vice is in addition to the other Homelink 
services— instant bank and building society 
statements and bill paying discount 
shopping and a monthly stockmarket 
game with real stocks and real prizes 
Find out more about this remarkable 
all-British service (Homelink software has 
just been bought by Australia’s second- 
largest bank) and the special terms from 
the Nottingham Building Society that’ll 
allow you to be a part of it 

Send the coupon or ring us now- 
we're at your service 24 hours a day, 7 days 
a week. 

Please not& 

Special HomelinkTerms available to BMA members 
and clients of Hill Samuel Life. 


Telephone: 0602-419393 

rrs MANNED 24 HOURS A DAX 7 DAYS A WEEK- JUST LIKE HOMELINK 

Nottingham Building Society 5-13 Upper Parliament Street, Nottingham NGi 2BX. Prestel *444#. 


I ml WASTE A SECOND. 

■ please send me full details of homeunk. 


NAME. 


POSTCC 


UK COMPANY NEWS 


Ultramar up to £88m at nine months 



DESPITE A slight decline in net 
profits in the third quarter of 

1984, Ultramar, the petroleum 
exploration and development 
group, has increased the running 
total for the year so far from 
£74.Sm to £S8.7 m. 

Profits In the quarter slipped 
from £27.1m to £2a.9m, hut the 
company was able to point to 
record figures far the nine 
months ending September 30 
19S4 in turnover, cash flow and 
profits before tax. The acquisi- 
tion of a 50 per cent interest In 
Enstar, completed last 
September, had no material 
effect on the results. 

Turnover for the three 
quarters rose by £lbn to £2.33bn, 
producing gross profits of 
£312JSm against £ 176.6m. Distri- 
bution costs and expenses 

accounted for £ 107.6m (£79.4m). 
The group’s share oE the profits 
from associates was substantially 
higher at £ 15.6m against £l.7m, 
and other income — mainly 
interest received— added less at 
£23. 7m (£25-2m). 

Interest payable was up from 
£l0.2m to £58£>m. to leave tax- 
able profits at £186m against 
£11 3.9m. The tax charge showed 
a significant increase at £87 .3m 
against £39.1m for the nine 
months, for which earnings per 
share are state at 32.7p (28.6p). 

The group's operations geoer- 

G. Raddle 
rises to 
£471,778 

DESPITE A highly competitive 
environment, steady progress has 
been shown by G. Ruddle & Co 
with pre-tax profits rising from 
£420.209 to £471.778 for the six 
months to the end of September 
1884. 

Mr K. A. Ruddle, chairman, 
says that in the off-trade which 
represents 70 per cent of busi- 
ness for this Rutland-based 
brewer, there has been constant 
discounting of branded products. 
Many “special offers” are being 
made by brewers who are look- 
ing to the off-trade for volume 
sales to offset decreasing demand 
in the on-trade. 

^The net interim dividend of 
this USDS stock has been held at 
l_25p— -in the last full year a 
total of 4p was paid from pre-tax. 
profits of £1.02m. First-half 
earnings per lQp share are shown 
as rising from S.SSp to 7£lp. 


ated a cash flow of £151.7m in 
the period, up From £962m. 

In the full year calendar 1983; 
Ultramar turned In a net profit 
of £122. lm from turnover at 
£2.06bn. At the pre-tax level pro- 
fits were £156m. 

In the period under review the 
group's producing operations in 
Indonesia, the North Sea and 
Western Canada reported good 
profits. The refining and market- 
ing operations, taken as a whole, 
bad a small profit in the third 
quarter, hut foe results were be- 
low budget In weak markets, the 
Eastern Canadian refining and 
marketing operations, and foe 

shfopine division, were d articu- 
lar] V disappointing and held 
nack the expected growth in pro- 
fits. 

Geographically about 50 per 
cent of the group’s net operating 
profit was derived from Indo- 
nesia and 35 per cent from foe 
UK nroducine operations. Both 
of these profit centres we sub- 
ject to bleb rates of taxation and 
this is why foe overall tax rate 
for the gTO*xp has cirmfcpd to 52 
per cent for the nine month 
period, savs Mr Arnold Lorbeer, 
foe chairman. 

However, there has been some 
recovery in the fourth quarter, 
he says. 

Mr Lorbeer adds that foe 



rapid commercial development 
establishment of additional oil 
reserves may not seem of much 
importance in a world awash 
with excess oil production, but 
Ultramar is “firmly of. the 
opinion” that investment in oil 
under foe ground will in due 
course -be very profitable for the 
company. Present economics,, 
however, dictate caution in. too 


oX sew o8 and. gas discoveries, 

'he says.- - 1 - - - 

• comment 

. Ultramar’s results can : only be 
seen as confirmation, if any were 
needed, of foe. daunting problems 
signalled by the second - quarter 
figures. Upstream, the Xndonihrtui 
pricing mechanism reduces foe 
benefits to the group of a. strong 
dollar, while there has simply 
been no. - demand for higher 
margin spot cargoes. Above all, 
though, Ultramaris downstream 
performance is ' clearly being 
savaged by the group’s . over- 
exposure to some of foe worst-hit 
areas of the U& and Canadian 
markets. The best that can be 
hoped Tor is that Ultramar may 
now have stabilised a decline in 
its fortunes which' has already 
been 'reffected In a dramatic 
underperformance by the shares. 
But net -income this year seems 
unlikely to exceed 1983*6 £1 22.1m 
by much: .'Looking further out, 
it Is hard to feel sanguine about 
the near term growth prospects, 

; while foe balance sheet Is clearly 
under, some strain. The shares 
closed down 13p . at 237p and 
Ultramar will have its work cut 
out Improving City sentiment 
towards it— it could make a start 
by publishing more specific 
quarterly figures. 


Wytch Farm lifts Premier Oil 


Premier Consolidated Oilfields 
reaped the benefits of sharply 
higher oil and gas sales during 
the six months ended Septem- 
ber SO 1984 and lifted operating 
profits for foe period by 242 per 
cent. 

Ur Roland Shaw, chairman, 
says foe “ very satisfactory " 
results were attributable to an 
80 per cent increase in sales of 
oil and gas which reached £4. 3m, 
compared with £2. 4m previously. 

The principal factors were 
income from Premier's 32.5 per 
cent interest in Wytch Farm, foe 
Dorset oilfield, acquired last May 
and a 27 per cent interest in 
Trinidad production. 

Operating profits came through 
at £1.07 m, compared with 
exchange gains of £L15m Hasses 
£40,000) profits at foe pre-tax 
level surged by £1.68m to £2.37m. 

Tax took £493,000, against 
£406,000, but there was -an extra- 
ordinary credit of £189,000 this 
£312,000 and after adding in 


time being the profit on the -sale 
of foe group’s 50 per cent 
interest in Premier Man, oil 
futures trading company. "• 

Referring to current activities 
Mr Shaw says foe appraisal well 
of Premier's 29/8b-2 well in the 
central North Sea will be drilled 
shortly by ShelL He also 
reveals that foe 19th well in foe 
present Trinidad drilling pro- 
gramme has been completed, 
making foe success rate 84 per 
cent 

The directors are planning 
further expansion of foe group's 
exploration and production 
interests and are confident that 
substantial ' growth can be 
achieved on the firm basis of the 
existing production assets. 

Hr Yx5 i... 

• comment 

Fresh from seeing predator Car- 
less, Cap el off the premises. 
Premier is showing early signs 
of converting financial .promise 


into reality. Of foe two areas — 
Wytch Farm and Trinidad — 
contributing to foe Increase, 
Trinidad is by far foe less 
impor tan t, . having made . some 
1 £300,000 this year against a tenth 
of that previously. Wytch Farm 
(of which Premier has a 124 per 
cent stake) is apparently now 
running at towards 6.000 barrels 
per day,- against , some 4,500 b/d 
in the first half. That figure is 
likely to remain an a gently 
rising plateau over foe. next 
couple of years, but Premier is 
talking about 40,000 b/d there- 
after. In foe intervening period, 
foe spice for the market consists 
of the stakes left over from the 
recent bid: Cariess still holds 15 
per cent, bought at a price almost 
lOp above the present 59p, and 
Ivan Boesky seems still to be 
sitting on 8 per cent. Strategic- 
ally, these are big enough hold- 
ings to suggest that Premier is 
.not yet off foe predatory book. 


Valor’s higher profile brings 50% rise 


A HIGHER profile in foe market 
place for Valor has led to strong 
sales and a “very successful 
trading outcome ” in the 26 
weeks to September 29, 1984. 

From sales ahead by £6.97m 
or 21 per cent at £40. 92m. tax- 
able profit were up by 49 per 
cent at £2.01m against £1.35 m. 
The first fcaf profit iuludes a first- 
ever ontributiou from Dteam- 
and ElectrUl wbch. beause of its 
seasonal business will not be 
repeating the same input m the 
second half. 

However, Mr Michael Mon- 
tague, foe chairman, says that 
tbe group— a manufatureir of 
heating and cooking applianes — 
is on te=yot for a very good 
second half. Trading is going 
well — there are no stocks of 
finished products left and Iigui- 
foty is at an all-time high for 
the time of the year, be says. 

The interim dividend is 1235p 
against 1.074p, following on from 
tbe total 4p last time when 
profits were £3.9m on sales of 
£75.03m. 


After tax of . £605,000 
(£346,000) net profits came out 
at £1.4m against £1.01m for earn- 
ings per share at 6.92p (6.0Sp) 
basic and 6.57p (5.72p) fully 
diluted. The increased diivdend 
will take £243,000 (£171,000). 

Commenting on the -result. Mr 
Montague considers that Valor’s 
“ trusted name ” fn the'bome has 
also created the opportunities 
sought by foe new fitted kitchen 
division, where hopes run high. 

Valo-'s living flame gas fire, 
the Homefiame. continues as 
market leader and has been 
joined by a companion, foe con- 
temporary-styled Masterflame. 
which has already established 
itself as foe No 2 best seller, he 
adds. 

The company’s small financial 
commitment to U.S. gas explora- 
tion and production activities is 
proving a good investment, says 
foe chairman. “ albeit an insigni- 
ficant addition to total group 
profits." 


• comment . 

The market had anticipated foe 
strong improvement in profits 
from Valor, encouraged by a 
bullish statement from foe chair- 
man In 'June, and -foe interim 
figure? did. not disappoint Any. 
dilution in earnings from foe 
purchase- for cash and, shares of 
Dreamland in February has been 
more than made up and if the 
IS per cent increase In tbe 
interim dividend, is repeated at 
foe year^nd the shares at 160p 
down 4p gjve a prospective yield 
of 4 per cent The company is 
delighted with the reception of 
its gas fires in Canada and is now 


planning to buy a marketing and 
distribution company in the U.S. 
to be ready to sell its products 
there is foe key Spring purchas- 
ing period. Any significant con- 
tribution from across the 
Atlantic -will only, come through 
in tbe. next financial year, .The 
same goes for Dreamland where 
new, products are being 
developed including a hot belt 
to keep warm anglers, football 
supporters and others who spend 
hours outside in the cold. Tbe 
company should make £5.5m this 
year, giving a p/e fo 8 on a 30 
per cent taxe charge and add 
significantly to that figure next 
year. 


BOARD MEETINGS 


TODAY 

In terim s: Anglo Noidlc, Black Arrow, 
DDT, G. T. Global Recovery Investment 
Trust, Haadlam Sims and Coggins. Per- 
son si Assets Trust. Sava and Prosper 
Bet vm of Assets Investment, B. SmeJl- 
8 haw Knitwear, Whitbread Investment. 

Finals: Atlanta Investment Trust. 
Barton Transport, Somic, Stocktake. 


FUTURE DATES 

Interims 

Bulgin (A. F.) Nov» 

Carless Cepel end Leonard ™ Nov 28 

Eraklne House Nov 26 

Forsbaws Buttonwood Brewy. Nov 19 
.Harrisons Malaysian Plant?- 

tenons Berhad doc 1 

Ivory end Sime Nov TO 


This advertisement complies with the requirements of the Council of Tbe Stock Exchange 
and does not constitute an offer of, or invitation to subscribe for or purchase, any securitise. 

The Toronto-Dominion Bank 

(a Canadian Chartered Bank) 

Cdn. $50,000,000 12%% Deposit Notes Due November 27, 1989 

And 50,000 Warrants to Purchase 
Cdn. $50,000,000 12V4% Deposit Notes Due November 27, 1994 

The following have agreed to purchase the 1989 Notes and the Warrants: 


HOMEMImilMKi 

Simply press it and get m 


A UNIQUE PARTNERSHIP BETWEEN BRITISH TELECOM 
NOTTINGHAM BUILDING SOCIETY AND BANK OF SCOTLAND. ■ 

Post coupon tO: . ® 

Nottingham Building Sooecy, 5-13 Upper Parliament Street, m 

Nottingham NGi 2BX. Telephone (0602) 419393 NOW § 


Salomon Brothers International Limited 

Amro International Limited 
Sanque Generate du Luxembourg S.A. 

Banque Paribas 

Credit Suisse First Boston Limited 
First interstate Limited 
Goldman Sacha International Corp. 

McLeod Young Weir International Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Sanwa International Limited 
Sumitomo Trust International Limited 
Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 
Wood Gundy Inc.. 


Morgan Stanley International 

Banque Bruxelles Lambert SJL 
Banque Internationale a Luxembourg S.A. 
Bayerische Vereinsbank Aktiengesellschaft 
Dominion Securities Pitfield Limited 
Genossenschaftliche Zentralbank AG 
Kredietbank N.V. 
Merrill Lynch International & Co. 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 
Soctete GenSraie de Banque S.A. 
Toronto Dominion international Limited 
S. G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 


The 1S89 Notes Issued at 100 per cent, the Warrants issued at Cdn.S32.50 per Warrant and the 1994 Notes. If any to be issued at 100 
per cent, on exercise of the Warrants have been admitted to the Official List by the Council of The Stock Exchanoe’ subject oniv tot ha 
issue of the temporary Global 1989 Note, the Global Warrant and foe temporary Global 1994 Note respectively. * y 

Interest on the 1989 Notes is payable annually in arrears on November 27 commencing on November 27, 1905 Interest on tha iqcm 
N otes is payable annually in arrears on November 27 commencing on the November 27 after issuance. - 

Particulars of the 1989 Notes, the Warrant s 4 the 1994 Notes and foe Issuer are available in the Extol Statistical Sendee and mav ha 
obtained during usual business hours up lo and including November 30, 1984 from foe brokers to the.issue:— y 


November 16, 1984 


CszanovaftCe. 
12 TofcanhouM Yard 
London EC2R 7 AN 
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MINING NEWS APPOINTMENTS 
Metals price slide Sun Alliance reorganises 

The following appointments Mr Rickard W. Hewet 

• . -a v , « A nave been made in the integrated been appointed chairma 

dTriWriiC* iVAVthffflTA management structure of the READER'S DIGEST ASS 

cUVCj 11(11 UKcllC sun ALLIANCE GROUP. Until TION. He will contini 

V “ integration is implemented, managing director. 

• Phoenix officials will retain, in * 

third flliarfW IhSlC men^° n, ^ e, k^!^faJter 0U1 is Mr Michael Hehir has 

U1U «JL UA1 IvJL J.VF appointed general manager, home appointed sa les directo 
* division. Sir J. G. Fordyce and SBOTTON PAPER SALES 

BY KENNETH MARSTON, MINING EDITOR ■*£ “■ «• «PPOlnf®« Ec 


LOWER PRICES for precious 
metals and copper have hit 
Canada's North gate Exploration 
in the third quarter, resulting In 
a loss of CJ3.77m (£257m>. 
This leaves a net profit of 
C85.5Sm, or 50 qents per share 
for the first nine months of this 
year. 

In the same period of 1883 
Nor th gate suffered a loss of 
C$7.06m. This year's figures are 
struck after taking into account 
special credits totalling C?10.6m, 
of which C$7m represented a net 
gain on the sale of part of the 
holding in the Australian Whim 
Creek Consolidated. 

During the latest quarter the 
group managed - to reduce its 
long term debt by 86m to 849m 


(£39m). It also, revised its gold 
production target for 1984 to 

75.000 oz from the earlier esti- 
mated 66.000 oz. Output for the 
first nine months amounts to 

56.000 oz an increase of 31 per 
cent on the figure of a year ago. 

Lower bullion pprices have 
also affected Canada's gold and 
eUverproductng Agnlm-Eagle. 
Third ouarter earnings have dip- 
ped below CSlm, leaving a total 
for the first nine months of 
CS5.7m against C$7 .2m j Q the 
same period of 1983. 

Meanwhile production is well 
ahead this year with . gold ■ at 1 
■15,944 oz against 38.099 oz In the 
first nine months of 1983 and 
silver at 1.1m oz against 
455,163 0Z. 


Renlson confirms Papua 
New Guinea gold deposit 

RECENT DRILL IN Garound the of 32.7 grammes per tonne. 

3th v The a!Hy values of these five 
SSStmnaliv wth holes were not consistent, but 

mice again some extremely high 
*org^ra sold deposit in iralnog over anod widths "hsvp 

2SST-J™ metres at an average of 38.9 

sence of an area of high-grade grammes of gold per tonne. This 
gold ““fraction, according to particular hole also encountered 

Renlson described as “one 
rvfn OEPvS ** n do 0 s abnormally high two-metre assay 
EWW *' value,” which was cut to 300 

holds a one-third grammes per tonne ia calculating i 
the average value for the hole. 


stakes in the handsof MIM Hold- 1 . ““ ! ~ “ 

mgs, also of Australia, Renlson added that the holes 

Canada's Placer Development ??? , S? ei L. a . 6t r£® le ?8 th 
The partners have already an- “etres, 

nounced that the deposit contains w j“ ch * Wgfaer-grede zone 

59m onnes of ore at an average ^LJ ne ' t 53ii- on ®- 
gradeo f 3.55 grammes of gold P rogress 

and 14.4 grammes of silver per to enable the partners to assess 
in nne * the size of this zone and its 


tonne. 

Subsequent drilling ia the area 
has encountered gold mineralisa- 
tion of higher grades, and. the 
latest set of five holes -was 
designed to test the ground 
around an earlier hole which 
intersected a 66 metre interval 


economic significance. 

Last night, the London share 
market seemed to have made up 
its mind already as to the last 
point, marking Renlson shares up 
hv 27p to 257p. Placer closed 
50 cents higher at C$2Sf, 


MINING NEWS IN BRIEF 


The U.S. Amu diversified 
natural resources major expects 
to make charges against fourth 
quarter earnings of "less than 
3200m.” These -result from an 
adjustment to the carrying values 
of its agricultural chemicals 
business in the light of a study 
prompted by the continued 
depression in prices for phos- 
phate and potash. 

Bolstered by special items, net 
earnings of Amax for. the first 
nine months amounted to $2l.lm 
(£16. 7m) against a loss of $122m 
in the some period of last year. 

In line' with its expansion 
plans the UK-based AF Budge 
(Mining) . has acquired the 
iAmerican SS "Joe" Burford 
company which has estimated 
coal reserves of over 50m tonnes 


an doperates five underground 
mines in West Virginia. 

It will produce some 900,000 
tonnes this year for contract 
sales to public utilities. Other 
U.S. interests of Budge indude 
Glacial Minerals of western 
Pennsylvania -which will produce 
an estimated izn tonnes of coal 
in 1984. 

fr * * 

Following a rockburst. 3000m 
.underground at the Consolidated 
Gold Field group's Kloof gold 
mine in South Africa three 
workers died, twelve were 
injured and two others are still 
missing .It stated that the 
injured men are not in a critical 
conditionJtescue teams are still 
searching for the two who are 
missing- 



BASE LENDING RATES 


A.B.N. Bank 10 % _ 

Allied Irish Bank 10 % ■ 

Amro Bank 10 % 

Henry Ansbacher 10 % 

Arm co Trust Ltd. ...... 11 % 

Associates Cap. Corp.... 101%. 

Banco de Bilbao 10 % 

Bank Hapoalim ......... 10 % 

BCCI — 10 % 

Bank of Ireland .. — ... 10 % 

Bank of Cyprus .10 % ■ 

Bank of India 10 % 

Bank of Scotland 10 % 

Banque Beige Ltd...... 10 % 

Barclays Bank 10 % 

Benefid&l Trust Ltd.... 11 % 
Brit. Bank of Mid. East 10 % 

I Brown Shipley - 10 % 

CL Bank Nederland ... 10 % 
Canada Perm'nt Trust 10 % 

Cayzer Ltd. 10 % _ 

Cedar Holdings 11 % ■ 

I Charterhouse Japhet... 10 % 

Cboulartons Ill % 

Citibank NA 10 % 

Citibank Savings fill# % 

Clydesdale Bank 10 % 

C. E. Coates & Co. Ltd. 11 % 
Comm. Bk. N. East-...;. 10 % 
Consolidated Credits... 101% 
Co-operative Bank „....*10 % 
The Cyprus Popular Bk. 10 % 

Dunbar & Co. Ltd. 10 % 

Duncan Lawrfe ID % 

E. T. Trust 11 % * 

Exeter Trust Ltd. 101% 

First Nat. Fin. Corp. ... 121% ' 
First Nat. Secs. Ltd.... 12 % t 
(Robert Fleming & Co, 10 % 
Robert Fraser Sc Ptna. 10}% * 

Grin til ays Bank — $10 % i] 

I Guinness Mahon 10 % 5 

I Hambros- Bank ......... 10 % ’ 


Heritable & Gen. Trust 10 % 

(Hill Samuel 510 % 

C. Hoare & Co tlO % 

Hongkong & Shanghai 10 % 
Knowsley & Co. Ltd... 10}% 

Lloyds Bank 10 % 

Mallinhall Limited 10 % 

Edward Hanson Sc Co. 11}% 
Meghraj and Sons Ltd 10 % 

Midland Bank 10 % 

I Morgan Grenfell 10 % 

National Bk. of Kuwait 10 % 

National Girobank 10 % 

National Westminster 10 % 

Norwich Gen. Tst 10 % 

People's Tst & Sv. Ltd 11 % 

RT. Raphael & Sons. 10 % 

P. S. Refeon 10 % 

Roxburghe Guarantee 10} % 
Royal Bk. of Scotland 10 % 
Royal Trust Co. Canada 10 % 
J Henry Schroder Wage 10 % 
Standard Chartered ...i|10 % 

Trade Dev. Bank 20 % 

TCB 10 % 

Trustee Savings Bank 10 % 
United Bank of Kuwait 10 % 
United Mizrahi Bank... 10 % 
Westpac Banking Corp, 10 % 
Whlteaway Laidlaw ... 20} % 

Williams & Glyn’s 10 % 

W intrust Sees. Ltd ... 10 % 

Yorkshire Bank 10 % 

Members of tha Accepting Home* 
Commltwa. 

7-day deposits 6.75%. 1 month 
7.50%. Fixed rata 12 month* C2.S00 
7.5% tl 0,000. 12 months 9.00%. 
7-day deposits on auma of under 
£10,000 Stilt. £10.000 up to £50.000 
7\%. £50.000 and over GPi%. 

Call deposits £1.000 and over 6*%. 
21 -day deposits over Cl .000 71|%. 
Demand deposits BV%. 

Mortgage bass rate. 


■\*&DE 


Preliminary results for the year ended 
31st Juty, 1984 

* Pre-Tax Profits £1,122,529 (1983 £733,540) 

* Dividend for year 2.5p per share (increase of 

* 13.6%) 

* Exports 87% higher 

Year ahead should be one of further 


The following appointments 
have been made in the integrated 
management structure of the 
SUN ALLIANCE GROUP. Until 
integration is implemented, 
Phoenix officials will retain, in 
addition, their existing appoint- 
ments. Mr R. J. Taylor is 
appointed general manager, home 
division. Hr J. G. Fordyce and 
Mr J. H. Bishop are appointed 
assistant general managers in 
that division. Mr K. WUktnson is 
appointed geieraJ manager, over- 
seas division. Mr XL Petty, Mr T. 
A. Hayes ant Mr C. C. W. Hoke 
are appointed assistant general 
managers in that division. Mr J. 
C. F. Peters becomes group 
aviation manager and under- 
writer, from January 1. From the 
same date. Mr B. Town will 
become group marine manager. 

* 

Mr Andrew King has been 
apolnted managing director of 
WILLIAM BTJ.TR (ETCHING- 
HAM) a wholly-owned subsidiary 
of IDC Group. Mr Ron Monk, the 
existing managing director, will 
remain a director until he retires 
in March. 

+ 

Hr Hugh S. Mellox, an execu- 
tive director of Dalgety, baa been 
appointed to the board of 
BURMAH OIL as a non-executive 
director. 

* 

UNITED TRANSPORT INTER- 
NATIONAL, transport subsidiary 
of BET, has appointed three 
senior executives as directors: 
Mr John C. Clymo, London-based 
chair man of the United Trans- 
port Group in Kenya and Malawi 
He joined the BET Group in 1951 
and United Transport in 1974. 
Hr Ockie J. J. Goosen, chief 
executive of the United Trans- 
port Group in South Africa. He 
joined United Transport in 1967. 
Mr Peter & Stead, chairman of 
the United Transport companies 
in Zimbabwe. He joined United 
Transport in 1956. 


Mr Richard W. Hewett has 
been appointed chairman of 
READER'S DIGEST ASSOCIA- 
TION. He will continue as 
managing director. 

* 

Mr Michael Hehir has been 
appointed sales director of 
SHOTTON PAPER SALES. He 
was managing director, Bowater 
Newsprint Sales. 

★ 

Mr Robert N. Cohen retires as 
chairman of A. COHEN is CO 
on November 17 on reaching the 
age of 80 years. He will remain 
a member of the board. Hr C. 1 
Anders Cohen will become chair- 
man, Mr Maul Pylkkanen and Mr 
Roger Cohen will be joint 
managing directors. Mr Jim Fer- 
guson, manager of the Glasgow 
foundry, has been appointed a 
director of A. Cohen & Co 
(Great Britain). 

* 

PIERSON HELDRING & PIER- 
SON NV, Dutch bankers, has 
made the following board 
appointments for Channel 
Islands subsidiary, Pierson Held- 
ring & Pierson (Cl): Hr Francis 
J. Louden (chairman), Mr Chis 
G. Stone (managing director). 
Mr Geoffrey R. Rowland, Mr 
Antony Van Marken and Baron 
Ernest van Tnyll van 
Serooskerfcen. 

★ 

Mr Ralph Hal pern is to be 
chairman of the CBZ marketing 
and consumer affairs committee. 
Mr Halpern. who is chairman of 
the Burton Group, succeeds Mr 
Ronald Haietp ad, chairman of 
Beech am Group. 

•k 

CORNHILL INSURANCE 
GROUP has appointed Hr Roger 
C Nixon as head of the marine 
and aviation division from 
January L He became London 
marine underwriter in July 1983 
and succeeds Hr N. E Matthews 
on bis retirement. 


SOCIETE DE DEVELOPPEMENT REGIONAL 9,25% 1975/1985 

LOAN OF U.A. 22.000.000,- 

We inform the bondholders that 5.000 bonds of nominal each EUA 1.000,- have been drown for redemption in 
the presence of an "Huissier ” in Luxembourg on 6 November 1984 
The bonds will be reimbursed at par on 15 December 1984, coupon due on 15 December 1985 attached 
according to the modalities of payment on the reverse of the bonds. 

The numbers of such drawn bonds are as foibws: 

1024 to 4195 and 10196 to 12023 

The following bonds previously called for redemption have not yet been presented for payment: 

15.12.80 

4807- 4808 4839 

15.12.82 


6205- 

6206 

7654- 

7657 

8568 


9203 

9882 - 9883 

6229- 

6231 

7693- 

7694 

8571 


9224- 9225 

9885 - 9887 

6272 


7763 


8638 - 

8640 

9333 - 9334 

10040 

6349- 

6352 

8010* 

8011 

8700 


9337 - 9340 

10061 

6439- 

6442 

8131- 

8132 

8730 


9349- 9352 

10063-10064 

7091- 

7092 

8273- 

8276 

8966 


9370 - 9371 

20126-10127 

7248 


8368- 

8371 

9062 


9487 - 9492 


7410- 

7414 

8444 


9181 


9722- 9731 






15.12.83 



14- 

15 

316 


749- 

757 

19183-19186 

19712-19714 

17 


321 • 

340 

763- 

766 

19197-19202 

19804 - 19806 

20- 

30 

346- 

348 

799 - 

802 

19223-19231 

19845-19854 

77- 

86 

466 


812- 

815 

19241 - 19254 

19897 

112- 

114 

478 


895- 

898 

19274-19287 

19977 - 19978 

127- 

128 

527 - 

528 

903 - 

926 

19297 - 19323 

19991-20009 

145- 

151 

531 


949 - 

958 

19374-19390 

20029 - 20045 

153- 

158 

558 - 

563 

986- 

989 

19421 - 19432 

20115 - 20122 

161* 

163 

587 - 

588 

1009- 

1018 

19469 - 19470 

20124 • 20128 

170 


600 


19039- 

19041 

19487-19488 

20517 - 20518 

197- 

200 

659- 

668 

19055 - 

19060 

19640 

20557 - 20571 

238 


719- 

728 

19095 


19644-19646 

20593 • 20595 

271- 

310 

730 


29262 


19649-19677 

20 604-20605 


Amount outstanding after 15 December 1984 

EUA 5.000.000,- 

THE PRINCIPAL PAYING AGENT 

SOCIETE GENERALE ALSACIENNE DE BANQUE 

LUXEMBOURG BRANCH 


Ultramar 


EXPLORATION SUCCESSES 

Extracts from the Chairman's Statement: 

‘For the nine months to 30th September 1984, on a turnover of £2,330.8 million, the 
Ultramar Group had a cash flow-of £151.7 million, profit before taxes of £186.0 million and 
a net profit of £88.7 million. The turnover, cash flow and profit before taxes are records for 
the Group. The acquisition of a 50 per cent interest in Enstar Corporation had no material 
net effect on these results.’ 

The Group's producing operations in Indonesia, the North Sea and Western Canada 
reported good profits. The refining and marketing operations, taken as a whole, had a 
small profit in the third quarter, but the results were below budget. In weak markets, the 
Eastern Canadian refining and marketing operations, and the shipping division, were 
particularly disappointing and held back the expected growth in profits. Geographically 
about 50 per cent of the Group’s net operating profit was derived from Indonesia and 
35 per cent from the UK producing operations.' 

‘The Group’s average oil and gas production for the three quarters from the North 
Sea, Indonesia, Western Canada and the United States reached an all time high of 
25,100 barrels per day of oil and 306.2 million cubic feet per day of gas. Applying the 
conventional conversion factor of 6,000 cubic feet of gas per barrel of crude oil, total Group 
production would be 76,100 barrels per day of oil equivalent. Sales of crude oil and 
petroleum products were 294,500 barrels per day.’ 

‘Our world-wide exploration drilling programme has met with considerable success 
in the first nine months. Aside from the gas discovery in UK Block 49/5 in the Southern 
North Sea, in which the Group has a 40 per cent interest and which was reported at the 
half year, there has been an interesting discovery in Hampshire about 12 miles west of the 
Humbly Grove oilfield. Ultramar has a 50 per cent interest in this block. There will be 
extended testing of the well to permit formulation of a programme to determine the size of 
the discovery. There have also been discovery wells in Western Canada, the United States 
and along the Semberah and Mutiara trends in Indonesia.’ 

The establishment of additional oil reserves may not seem of much importance in a 
world awash with excess oil production, but we continue to be firmly of the opinion that 
our investment in oil under the ground will in due course be very profitable for the Company.’ 

S ARNOLD LORBEER 

Chairman 

~~ — - ■ ■ 15th November 1984 




SUMMARY OF 
FINANCIAL RESULTS 


Turnover 

Profit on ordinary 
activities before taxation 


First First 

Nine Months Nine Months 

1984 1983 

£ million £ million 

2,330.8 1,332.5 


186.0 


113.9 


Net profit 

88.7 

74.8 

Cash flow from operations 

151.7 

96.2 

Capital expenditures 

290.4 

194.8 

OPERATING RESULTS 

First 
Nine Months 
1984 

First 
Nine Months 
1983 

Sales of oil (barrels per day) 

294,500 

209,600 

Oil refined (barrels per day) 

98,700 

81,800 

Oil produced (barrels per day) 

25,100 

9,200 

Gas produced (thousands of 
cubic feet per day) 

306,200 

151,900 

Gross wells drilled 

216 

104 

Oil and gas wells completed 
(in which the Group has 
varying interests) 

132 

71 



progress 


Anthony J. Wade, Chairman 




Copies of the Report ond Accounts writ be available 
on 7th December from-The Company Secretary, 

WADE POTTERIES P.LC. • STOKE-ON-TRENT 

Green head Street, Burelem, Stoke-on-Trent ST6 4AA 

Manufacturers of a wide range of Technical and 
Ornamental Ceramics 
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1984 Interim Results 

(six months to 30A September, 1984 - lanudited) 

“Six months of continued 
progress, especially in 

the USA? 

DAVID RHEAD, CHAIRMAN. 



1984 

1983 


£M 

£M 

Group turnover 

155.9 

149.1 

Trading profit 

Whidock US.A. 

3 j 6 

2.7 

Investment property 

1.7 

13 

Vehicle distribution 

1.5 

1.4 

Other operations 

0.7 

0.5 


73 

6.1 

Discontinued activities 

(0-4) 

— 

Interest 

(3-3) 

(2-8) 

Profit before tax 

3.8 

3.3 

Net earnings per share 

3.2p 

2.7p 

Dividend per share 

1.8p 

1.8p 


Copies of the Interim Report are available from the Secretary 

L.C.E HOLDINGS pic 

The Pensnett Estate, Kingswinford, West Midlands DY6 7LZ 


Divestiture by 

Crystallite Holdings pic 

of 

Royal Worcester Pic 
and 

Royal Worcester 
Industrial Ceramics Limited 

ROBERT FLEMING 
&CQ LIMITED 

assisted with the selection 
of potential purchasers and 
with the negotiations. 


Midland Bank 
Interest Rates 


Monthly Income Deposit Account 
Service (MIDAS) 

Interest paid will be reduced from 
9 %% to 9% p.a. with effect from 
14th December 1984. 

Budget Accounts 

Interest charged on Budget Accounts 
opened or renewed since 28th December 
1983 will be reduced by 2% to 1 6% p.a. 
with effect from 15th November 1984. 

APR 16.9%. 

■W) Midland Bank 

Midland Bank pic, 27 Poultry. London EC2P 2BX 


Financial Times Friday November _ 1984 


UK COMPANY NEWS 


Nottingham Mfg. extends 
after minima l acceptances 


BY RAY MAUGHAN 

THE £44M bid by Nottingham 
Manufacturing, a major knitwear 
supplier to Marks and Spencer, 
for Johnson Group Cleaners was 
cleared by the Office of Fair 
Trading yesterday as the offer 
was extended by two wee’;-? until 
November 29. 

Johnson’s shares climbed 3p to 
448p. against the 410p bid price, 
as Nottingham, headed by Mr 
Harry Djanogly. revealed that its 
ordinary offer had been accepted 
by holders of 0.3 per cent of the 
shares. 

Employee shareholders, to 
whom Nottingham plans to offer 
250p per share have accepted in 
respect of 10.5 per cent of that 
class of capital. 

Writing to Johnson's share- 
holders, Mr Djanogly said that 
“your board’s defence document 


is full of exhortation and hope 
without a foundation of fact and 
has patently failed to support its 
contention that our offer of 4l0p 
undervalues Johnson’s ordinary 
shares." 

Mr Djanogly noted that the 
service agreements of three 
Johnson directors were amended 
to run for live years from the 
beginning of October. He said: 
“The timing of tkese variations, 
on the day before our present 
approach, was not only somewhat 
fortuitous, they also appear to 
be in breach of Section 47 of the 
Companies Act 19SQ as share- 
holders' approval was not sought 
to the extension of their agree- 
ments.” 

Nottingham and Johnson are 
agreed, the bidder said, that the 
use of current cost values (of 


Johnson’s property assets) Is 
" Quite unreal." Johnson's pro- 
posed property revaluation is 
yet “Another devious tactic in 
a desparate attempt to ward off 
any offer — no matter how bene- 
ficial to you as shareholders." 

The bidder reckons that John- 
son's asset value is 3D0p per 
share, “Even including the sur- 
plus of £24.6m shown by the 
property revaluation at the end 
of 1983. If. following the pre- 
vious views of Mr John Crockatt 

(the Johnson chairman), . the 
property revaluation is excluded, 
the net asset value per ordinary 
share is only Z41p. Nottingham's 
offer of 41 Op represents an in- 
crease of 37 per cent or 191 per 
respectively over these asset 
values.” 


Johnson Matthey 
rights causes 
confusion 

By Ray Maughan 

Share dealings in Johnson 
Matthey, the refining and 
speciality chemicals group, were 
variously described by traders 
yesterday as “ chaotic " and 
“ confused " in the wake of the 
publication on Wednesday of the 
company’s rights issue document. 

Early bargains were can- 
celled and unwounded when it 
was belatedly discovered that 
rather than trade on an “ex- 
rights ” basis, the shares were 
being quoted “ cum ” the entitle- 
ment to take up the rights. 

The differential, as trading 
halted at about 10.00 am, was 
about 12p with the ex-rights 
price at just under 106p. In the 
end the ex-rights price closed 
yesterday at 113p, down 6p. 

Johnson Matthey plans to raise 
£25m through an issue of 8 per 
cent convertible cumulative pre- 
ference shares and the ordinary 
share price was being calculated 
on the basis of immediate con- 
version. 

However, the new stock will 
not be created until December 
6 when an extraordinary meeting 
is called at 9.30 am to sanction 
the issue. And the market was 
unable to calculate the ex-rights 
price from the value of the nil 
paid rights. Subscriptions have 
to arrive not later than half an 
hour after the start of the meet- 
ing. 

A- T. Mays buys 
Hunting Lambert 

fHlll Samuel, a merchant hank, 
and Hunting Gibson, a diversi- 
field holding company, have sold 
Hunting Lambert, their retail 
travel business, to A. T. Mays 
group for £2.25m. 

Hill Samuel owned 50 per cent 
of the company through its subsi- 
diay Lambert Bros, with Hunting 
Gibson holding the remaining 
equity. 

A. T. Mays is a Scottish-based 
retail travel group, with over 140 
branches. Hunting Lambert, 
based in Newcastle upon Tyne. 
has . 43 retail outlets and 
achieved pre-tax profits of 
£190,000 in the year to Septem 
ber 30 1983. Net assets at that 
date stood at £833,000. 

★ * * 

Batig Gesellsefaaft Fner Beteili 
gnngen MBH. the West German 
operating group of BAT Indus- 
tries, is seeking to expand into 
the financial services sector. 

Mr Harald Erlchsen. the chair- 
man, said the expansion would 
be most easily realised through 
a German acquisition, bat added 
no concrete developments are 
expected to emerge within the 
next 12 months. 

Batig is seeking to add a 
fourth strand to its existing 
three main business areas, 
tobacco, home building materials 
and retailing. He did not rule 
out interest in the insurance 
sector. 

* * * 

The I sue in the U.S. by Oce-van 
der Grin ten of lm ADR’s repre- 
senting 200,000 ordinary shares 
has taken place. 

The ADR's have been issued at 
US$15,375. Gross proceeds 
amount to FIs 152.6m and have 
been used for early redemption 
of a 11.5 per cent subordinate 
loan of FIs 50m. 

* * * 

Kuwait Investment Office has 
increased Its interest in Barra tt 
Developments to 12.45m ordinary 
shares (7 per cent). 


London Trust has reduced its 
holding in Barrow Hepburn 
Group to below 5 per cent of the 
voting capital. 



rFONSECA-i 

G/tyjbrUbynumber. 

Dbcarn-BinS* Asmuoth hill -bodied 
Vintage Cluraner Port, h matures 
Jowly in oak casks for around free 
yean before being boukrd fix your 
Kageringetijoymem-Takeihe' 
trouble rofind it and 

S iHafpiecntcwtrr, 
more dun 160 years, 

Foruecj has renamed 
the port mnnois- 

wur'iRxt X USMt/oe 



Firth increases holding 
in East Lancs, to 9.2% 


BY ALEXANDER NICOLL 

G. ML Firth, a holding com- 
pany headed by Mr Ian Washer- 
man. disclosed yesterday that it 
had increased Its stake in East 
Lancashire Paper Group to 9-24 
per cent from the 6.4 per cent 
holding revealed yesterday. 

£asr Lancashire is fighting a 
£4.6m bid from British Syphon 
Industries, the drinks dispensing 
group chaired by Mr Bryan 
MorralL The paper group’s 
share price rose a further 2 p to 
95p yesterday, putting it above 
both the 85p cash alternative of 
the BSI offer and the 87 p read- 
through value of BSl’s ll-for-10 
share offer. 


Mr Wasserman said yesterday 
that be had bought shares in 
East Lancashire because be 
"liked the look of it." The 
majority of the purchases were 
made before BSI upped its bid 
earlier this week, he said. 

Firth has diverse industrial 
Interests including steel stock- 
holding, but also lists share 
dealing among its activities. Mr 
Wasserman, a former Slater 
Walker executive, is believed to 
be eager to expand Firth’s 
activities. He failed to win full 
control of Porter Chadbum, a 
brewery and marine engineer- 
ing equipment group, with a bid 
earlier this year. 


Pahang plans to scale down 
Barrie and Falcon stakes 


Vi RAY MAUGHAN 

Pahang Investments has con- 
sulted the Takeover Panel and 
accordingly amended its original 
plans to take significant stakes in 
both Barrie Investments and 
Finance and Falcon Industries. 

Earlier proposals envisaged 
Pahang taking a 28.08 per cent 
holding in Barrie on the basis of 
a one-for-three share exchange 
at 42p per Pahang share. The 
Malaysian-based tin mining and 
smelting group had also planned 
to buy 29.28 per cent of Falcon 
on a direct one-for-one exchange. 

However, the City Code pro- 
hibits an . immediate acquisition 
of more than 15 per cent in a 
target company so Pahang has 
agreed to buy 14.61 per cent of 
Barrie from Exurbia and a 13.02 
per cent stake in Falcon from 
Broadica, 

These deals are subject to the 
consent of the relevant authori- 
ties and Pahang shareholders. 

Barrie was previously known 
as Ah wood, predominantly a 
machine tool group, until Mr 


Andre Chai, a director of both 
Barrie and Pahang, introduced 
Barrie Vangar, a licensed 
deposit taker, to the company. 
The deal is thus subject to the 
Bank of England's consent to the 
retention of the licence to take 
deposits under the Banking Act 
■ie * * 

The offer by C E Beazer 
(Holdings) for H. P. Kent has 
become unconditional in ail 
respects. The new Beazer shares 
to be issued under the terms of 
the offer have' been -admitted to 
the Official List 

Mr B-~ C. Beazer has been 
appointed chairman 1 of Kent and 
Mr H. A. Rees and Mr D. Evans 
have Joined the board. Mr M. P. 
Kent, Mr G. A. Jiggins and Mr 
M. R. Davies have resigned from 
the board. Mr M. G. Martin 
remains a director of Kent and 
has been appointed managing 
director of its operating sub- 
sidiary. 


Drillship writedown 
plunges Common 
Bros, into £20m loss 


EXCEPTIONAL DEBITS of over 
£17m relating to ir drillship, IRQ 
Frigg, have forced Common 
Brothers into pre-tax losess ol 
£20.06m, aghinat profits of £2.16m, 
for the year to the end of June 
1984. Turnover fell sharply from 
£41 m to £2S£2m. 

The Anal dividend has been 
passed and although (fie direc- 
tors view the, offshore dxUUttg 
market with “much greater 
optHwtan" they tip not see a 

signifient improvement In general 
shipping in the near future. 

In the last full year a single Ip 
payment was made. Losses per 
share are shows as 2Slp against 
earnings of 25.5p. 

Operating losses came to 
£981.000 (profits £5. 59m) which 
the directors say reflect a major 
turonmnd for IRO Frigg, from a 
profit of £8.1m to a loss of £L6m, 
and includes a bad debt pro- 
vision of £lm. 

IRO Frigg, which was bought 
in 1981, completed a two-year 
drilling contract at the beginning 
of the year and received an early 
termination payment compensat- 
ing for revenue np to November 
1983. A major overhaul costing 
£l.4m was carried out. Since 
then, the vessel has- been laid up 
in West Africa. 

The major change in IRO 
Frigg ‘s results arose from the 
vessel being, laid up after coming 
off charter. The directors have 
adjusted the book value of the 
drillship from $49m (£39m) to 
S25m. and exceptional provisions 
of £17.3m have been made. 

The directors say the group's 
financial position is sound. 
Borrowings continued to reduce 
and at year end were £16.7m 
(£20. 3m). An offer of finance 
has been received from the 
group's main bankers sufficient 
for the medium term. 


Common. is : . controlled by a 
Bermudan' company.' Norex Cor 
pa ration, which is controlled- by 
trusts of Mr Kristian Stem, chief 
executive of Common, and his 
family. 

During the- year the Veracmz 
performed well and a second 
ship Bermudas tar was delivered 
on bareboat charter in May tor 
three years, and options for a 
further 31 years. 

The LPG vessels continue to 
operate successfully under their 
time-charter commitments. Pro- 
duct tankers had a difficult year 
and efforts are being made, to 
reduce the losses.-- - 

• comment 

The market reacted with pre- 
dictable horror to these figures, 
from Common Brothers, taking 
the shares down 22p to 80 p. 
Admittedly, the plight of the 
drillship IRO Frigg was known 
but the City did not expect the 
huge write-down in its value 
from *49m to $25m. which has 
cost Common -Brothers £17 .3m 
tor its 80 per cent stake. This 
devaluation of its single biggest 
asset leaves the group with net 
assets of llfip per share, imply- 
ing a reasonable discount of 
about 22 per cent The company’s 
two cruise ships’ the livestock 
carrier and two LPG vessels are 
currently profitable, but the. pro- 
duct tankers lose money and the 
bulk carrier barely breaks even. 
Given the state of the world 
Shipping market it would be 
brave . to anticipate great 
improvements in the current 
year. Common Brothers. 55 per 
cent-owned by Bermuda-based 
Norex Corporation, is essentially 
a speculative play on chief 
executive Kristian Stem's skill in 
finding new work for the Frigg. 


BANK RETURN 

j 

Wednesday 

1 November 14 1984 . 

Increase <+) or 
Decrees® l— ) 

for week 

BANKING DEPARTMENT 

liabflitlaa 

Capital mmm 

Public Deposit* — 

Bankers D« posts — 

Reserve and other Accounts 

1 ‘ 
i 

14.6B3.000 
101,928,418 
i 796,71® 980 

1,610,910,664 

£ ' ; 

1 — 416,497.788 

i + 16,450,058 

j + 38,558,840 

2,484,108,939 j 

| — 367,495,484 

Assets 

Government Securities^... 

Advance A other Acoount*_ 

Premises Equipment A other S*c*.j 
N otes - ] 

Coin 

' 

. 449,881,961 - 
718,381.627 

6,677,383 

168,806 

'• — 19,380,000 

■ - 30.168,181 

51 7,388,014 

1 — 7,648,887 

( + 28 >98 

. 8.484,108,952 . * — 367,495,484 

. : >-• ISSUE DEPARTMENT - 

UabHKIee J 

In circulation 1 

In Banking Department-. j 

Assets j 

Government Dept j 

Other Government Securities. — ■ 

Other Securities — ^ 

i. 

12,020,000,000 
12,014,328,478' 
6,877,688 - 

11,015,100 
951,753,768- 1 

3 1,057,831,139 ‘ j 

- - -- - £ 

— 30,000,000 

— 82.351,713 

— 7,648>87 

+ 17^871,336 

— 47,871,536 

12,020.000,000 j 

— 30,000,000 


77ds advertisement complies with the requirements of the Council of The Stock Exchange. 


U.S.$100.000,000 



Wells Fargo & Company 

(a California Corporation) 

12%% Subordinated Notes Due December 27, 1991, Series A 

and 

100,000 Warrants to Purchase 

U.S.$100,000,000 

12%% Subordinated Notes Due December 27. 1991, Series B 

The following have agreed to subscribe or procure subscribers for the Series A Notes end the Warrants: 

Credit Suisse First Boston Limited 

Banque Bruxelles Lambert S.A. Basque Indosuez 

Commerzbank Aktiengesellschaft Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft Enskilda Securities 

Skandinavisfca Easkflda Limited 

Fuji International Finance Limited Girozentrale und Bank der dsterreichischen Sparkassen 

AktfcngescDacban 

Kidder, Peabody International Limited 


Lloyds Bank International Limited 

Nomura International Limited 

Sanwa International Limited 

Swiss Bank Corporation International Limited 


Klemwort, Benson Limited 
LTCB International limited 
Orion Royal Bank Limited 
Soci€t£ G£n£rale de Banque S.A. 
Toyo Trust International L imited 


The Senes A Notes issued at 100 per cent., the Warrants issued at U.S.S45.00 per Warrant and the Series B 
Notes, if any, to be issued at 100 per cent, on exercise of the Warrants, have been admitted to the Official List 
by the Council of The Stock Exchange, subject only to the issue of the temporary Global Series A Note the 
Global Warrant and the temporary Global Series B Note, respectively. * 

Interest on the Series A Notes, and on the Series B Notes wheaissued, will be payable annually in arrears on 
27th December. The first interest payment on the Series A Notes will be made on 27th December, 1985. 

Full particulars of the Series A Notes, the Warrants, the Series B Notes and theTssuer are available in the Extel 
Statistical Service and may be obtained during usual business hours up to and including 30th November 1984 
from:- * 


Cazenove & Co. f 
12 Tokenhouse Yard, 
London EC2R 7 AN 


Credit Suisse First Boston limited, 
22 Bisbopsgate, 

London EC2N 4BQ 
.. 16ih November, 1984 


R. Nivtson & Co., 
25 Austin Friars, 
London EC2N2JB 
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MARKET MONITORS 


COOr 
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End McnthRgvM 

h Frankfurt Commerzbank 

Dee, 1953-100 


Dow Jones taduslrul 
Average 



1300 


>41250 


~i1200 


FT- Induttrial OnTniry 

Index (30 -Share) 


Paris CAC General 

Dec 3l 1903 TOO 


1 ^ 


1150 


950 


1979 


1930 


1981 


1982 


STOCK MARKET INDICES 



1983 


1984 


Oct Nov 
1984 



NEW YORK 

Nov 15 

PnwJoua 

Year *90 


DJ Industrials 

1.206.16 

1,206.93 

154757 


DJ Transport 

525.67 

.528.74 

586.6 


DJ Utilities 

14423 

143.62 

13655 


S&P Composite 

165.B9 

165.99 

16556 


LONDON 





FT Ind Ord 

911.6 

923.7 

7215 

- 

FT-SE 100 

1,164.9 

1.1615 

9065 ; 

, . ' 

FT-A Alt-sham 

55211 

558.1 

45257 


FT- A 500 

6023 

. 609.74 

486.43 


FT Goldmines 

-581.2 

578.2 

493.0 

■ '• ■■ 

FT-A Long gut 

10.00 

10.05 

10.05 


TOKYO 





Nickel-Daw 

11.301.62 11,32050 

957929 


Tokyo SE 

856.71 

85653 

68752 


AUSTRALIA 




— - 

Alt Ord. 

779.7 

778.4 

708.1 


Metals & Mins. 

474.8 

475.2 

5145 

““ — 

AUSTRIA 




'• • 

Ir ij 

Credit Aktien 

57 £6 

5754 

542 

c 

BELOW 





Belgian SE . 

160-90 

16126 

128.16 

CANADA 




" 1 1 -» 

Toronto 





Metals & Mims 

2.014.89 

2,022.4 

25305 


Composite 

2,41138 

2j413.7 

2,4583 


Montreal 




\ . 

Portfolio 

11938 

120.13 

12125 

. . 

DENMARK 





Copenhagen SE 170.65 

170.41 

19154 


PRANCE 





CAC Gen 

180.5 

180.4 

1435 


Ind. Tendance 

119.0 

1185 

912 

a 

I WEST GERMANY 




FAZ-Aktfen 

369.28 

3705 

34252 

Mr-j 

Commerzbank . 

1J0B0.1. 

1,0835 

1,0165 


HONGKONG 





* Hang'Seng "• 

-flD74;8* ? 1.07793 

- -855.72' 

■ _ 

ITALY 





Banca Comm. 

211.14 

21159 

18556 


NETHERLANDS 

- 




ANP-CBS Gen 

1760 

1785 

1405 


ANP-CBS Ind 

1375 

1405 

- 1125 


NORWAY 






Oslo SE 

285-23 

283.88 

19756 

— 

SINGAPORE 





Straits Times 

80450 

801.70 

93453 


SOUTH AFRICA 





Golds 

1,095.5 

1599-0 

7715 


fcpysStefe 

910.6 

904.2 

900.1 


SPAM 





Madrid SE 

138-04 

13759 

126.67 


SWEDEN 





J&P 

1.353,93 

1542.39 

1,42253 


SWITZERLAND 





Swiss Bank fad 

377.5 

379.2 

350.6 


WORLD 

Nov 14 

Prow 

.Year ago 


Capital Int’I 

186.8 

1875 

181.1 


GOLD ( per ounce) | 



Nov 15 

Prev 


London 

$344.00 

S34575 


Frankfurt 

$343.75 

$34625 


ZOrich 

$343.75 

$346.00 


Pans (fixing) 

$34549 

S347.68 


Luxembourg (fixing) $34570 

S34625 


New York (Dec) 

5345.80 

$347.80 


CURRENCIES 



(US. DOLLAR 

STERLING 

(London) 

Nov 15 

Previous 

Nov 15. 

Previous 

S 

- 

- 

12625 

12605 

DM 

2561 

2571 

37425 

3.7425 

Yen 

2425S 

24255 

3055 

3065 

FFr 

95675 

9.115 

11.485 

11.4825 

SwFr 

2.441 

2.4475 

3.08 

3.0825 

Guilder 

35455 

35485 

422 

421 

Lira 

1541.0 

15475 

2524.75 

2522.0 

BFr 

59.75 

5955 

7555 

75.5 

CS 

1.31645 

151555 

1.6605 

156 


INTEREST RATES 


Euro-currendas 

Nov. 15 

Prev 

(3-month offered rate) 

£ 

10% 

10 

SwFr 

5%. 

5% 

DM 

5% 

5% 

fft 

11% 

11% 

FT London Interbank fixing 

(offered rate) 

3-month U5.$ 

9’ Vi. 

9% 

6-month U.S.S 

10% 

10 

U.S. Fed Funds 

9** 

9%» 

UASHnonUi CDs 

955 

925 

UJS.3-utootti T-MBe 

856 

8.745 


U.S BONDS 


Treasury 


Nov 15' 


Prev 



Price 

Yield 

Pries 

Yield 

11% 1966 

101 '%2 

10.77 

101%* 

1057 

12% 1991 

102*%* 

1155 

102’%* 

11.73 

11% 1994 

99% 

11.74 

98"%a 

1151 

11% 2014 

100% 

11.71 

99*%» 

11.78 

Corporate 

Nov 15* 

Prw 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

94% 

11.70 

94% 

11.70 

3% July 1990 

72 

10.65 

72 

1055 

8% May 2000 

76% 

1220 

70% 

1220 

Xerox 





'-lO*. March 1993 92% 

12.10 

92% 

1210 

-Diamond Shamrock- .. 




10% May 1993 

■ 91 . 

1255 

91 

1235 

Federated Dept Stores 




10% May 2013 

86% 

1250 

88% 

1250 

Abbot Lab 





1150 Feb 2013 

9350 

1250 

9350 

1250 

Alcoa 





12% Dec 2012 

95% 

1250 

95% 

1280 

FINANCIAL FUTURES 

CHICAGO 

Latest 

H10i 

Low 

Prev 


ILS. Treasury Bonds (CBT) 

8% 32nda ot 100% 

Dec 70-19 70-23 39-24 70-05 

IU. Treasury Bills (WM) 

$im prams of 100% 

Dec 91.36 91.42 91.12 9151 

Certificates of Deposft 0MM) 

Sim points of 100% 

Dec 9058 9033 90.29 9057 

LONDON 


■ latest tomauna Ogure 


Sim points of 100% 

Dec 90.01 90.01 8957 90.04 

20-yaar Notional OH 

£50.000 32nds of 100% 

Dec 109-15 100-25 109-05 109-17 

COMMODITIES 


(London) 

SBver (spot faring) 
Copper (cash) 

Coffee (Nov) 

09 (spot Arabian fight) 


Nov. 15 Prev 
601.1 Op BC340p 

£1.05800 £1.06455 
£2587.50 £2,608.00 
$27.95 S28.05 


WALL STREET 

Deficit still 
acts as 
a restraint 

A WELCOME rally on Wall Street credit 
markets yesterday reversed an early dip 
in stock prices, but failed to soothe any 
of the re-emerging nervousness over 
Federal Reserve policies and the federal 
deficit, writes Terry Byland in New 
York. 

The stock market turned hi ghe r when 
short-term rates fell sharply after the 
Fed moved into the market with a fur- 
ther addition of liquidity through over- 
night system repurchases. Gains in the 
bond market ranged to a full point 

The stock market was unable to sus- 
tain its upswing, however, and prices 
fell back after mid-session. The final 
hour brought another, milder rally be- 
hind renewed strength in the bond mar- 
ket By the close the Dow Jones industri- 
al average at 1,206.16 showed a net fall 
of only 0.77 points. Turnover increased 
again, to show a shares traded total of 
82.3m. 

The Fed's system repurchases, an- 
nounced when the funds rate stood at 
9Vn per cent continued a steady flow of 
official help over the past week. The lat- 
est assistance was recorded as purely 
technical, aimed at smoothing over yes- 
terday's payments for $17.5bn in Treasu- 
ry Securities auctioned last week. 

The bond markets remain convinced 
that any easing in credit policies by the 
Fed has now been completed, and are al- 
so unsure of the Reagan Administra- 
tion's ability to cut the federal deficit 
There is also uncertainty over the pace 
of the economy, with some analysts sug- 
gesting that money supply is rising 
again. 

Selling of U.S. bonds by foreign inves- 
tors died away, and the rally in prices 
strengthened after the Treasury an- 
nounced plans for a second foreign-tar- 
geted issue of Slbn in five-year notes. 
While the new issue may not fare as well 
as the first offering to foreigners, the 
Treasury's decision appeared to indicate 
satisfactory overseas support for for- 
eign-targeted issues. 

The stock market opened lower des- 
pite an early rally in bond prices. At. 
mid-morning, the market was down by 
four Dow points, and within three points 
of the 1,200 mark-. However, with federal 
funds at 9% per cent, and Treasury bill 
rates down by 12 basis points after the 
Fed's intervention, stock prices tried to 
turn upwards. 

Major industrials looked mixed, with 
IBM trading $% down at $122%, General 
Motors $1% off at $76% and Texas In- 
struments $% down at $27%. General 
Electric, however, traded $% better at 
$5% and Monsanto $% higher at $45%. 

Oil shares brightened after a major 
brokerage house reviewed prospects for 
the sector. Speculative issues fared best 
with Unocal, a favourite bid hope, $2% 
up at $43%. Also strong was Phillips Pe- 
troleum, $1% higher at $44%. 

Uncertainty over the pace of consum- 
er spending was fed by further results 
from major retailers, and by the disclo- 
sure of further expansion in U.S. con- 
sumer credit in September. After good 
results, Woolworth rose S% to $37, but a 
drop of 27 per cent in profits at R.H. Ma- 
cy, the New York-based department 
store, took $% off the stock to S42. 

In banks, BankAmerica finished down 
$% at $18% and First Chicago was sold 
down to $20% a fall of $1 on the disclo- 
sure that the Securities and Exchange 
Commission was examining past loan 
charge-offs. 


On the bid front, City Investing shed a 
further $% to $38% after First Boston, its 
financial adviser, valued the company at 
$45.10 a share. 

In the money markets bank Certifi- 
cates of Deposit rates, which have been 
moving higher this week, turned down 
to show falls of five to 15 basis points. 
But Treasury bill rates displayed the 
sharpest falls among short-term instru- 
ments. 

In the bond market the widespread 
gains in price indicated the effects of the 
appearance of modest buying orders. 
The key long bond, the 11% per cent of 
2014. put on a full point to 100 

LONDON 

Sellers set 
to plug in 
to Telecom 

INVESTORS in London held back ag ain 
yesterday awaiting announcement of 
the issue price for British Telecom 
shares, due today. The resulting lull in 
demand allowed many leading industri- 
al stocks to drift back from the recent re- 
cords. 

The pace of the fall accelerated as 
equity dealers seized the opportunity to 
shake-out any nervous short-term 
holders. 

Poor half-yearly results from electri- 
cal leader Plessey, down 16p to 210p, un- 
settled the market generally. Blue chip 
issues weakened further and the FT In- 
dustrial Ordinary index, which started 
the session less than a point lower, fell 
progressively to close 12.1 down at the 
day's worst of 911.6. 

Chief price changes. Page 34; Details, 
Page 35; Share information service, 
Pages 36-37 

SINGAPORE 

SELECTIVE BUYING continued to en- 
courage a tentative Singapore rally, hut 
trading quietened and demand faded 
well before the close. 

Blue chip banks and industrials, 
which have led this week's revival, made 
less notable progress. Sime Darby, un- 
changed at SSI .93. remained active 

With falls matching rises overall, the 
Straits Times industrial . index could 
manage only a 2.89 gain to keep it above 
its 800. support level at 804.59. 

HONG KONG 

AFTERNOON bargain-hunting lifted 
Hong Kong off midsession lows but still 
left most leading issues weaker on the 
day in moderate dealings. 

Hongkong Land managed a 5-cent 
advance to HKS3.57 but Swire Pacific 
and Hutchinson Whampoa both came 
under selling presure. 

AUSTRALIA 

ACTIVITY increased in Sydney, accord- 
ing good rises to resource, industrial and 
banking issues alike, although more 
than half national turnover was account- 
ed for by a North Broken Hill placement 
arising from its absorption of EZ Indus- 
tries. 

The new parent dipped a cent to 
A32.29 but elsewhere BHP added a fur- 
ther 5 cents to A$10.75 

SOUTH AFRICA 

A FIRM start by Johannesburg golds 
later gave way, but heavy selling re- 
mained absent 

FS Geduld fell R.1.50 to R59, one of the 
steeper falls, while among the minin g 
houses Gold Fields of SA dipped 25 
cents to R30 and Anglo-American added 
20 cents at R24.85. Industrials remained 
buoyed by interest rate hopes. 


EUROPE 


Foreigners 
opt out of 
Amsterdam 

FOREIGN SELLING pressure in an 
Amsterdam market almost devoid of 
new buyers left shares sharply lower in 
active trading yesterday. 

The selling, much of it from West Ger- 
many and the UK, was attributed to con- 
cern over the impact of the ILS. econom- 
ic outlook and future direction of Ameri- 
can interest rates, together with an ele- 
ment of profit-taking in the wake of the 
all-time high prices seen in the Dutch 
market late last month. 

The sales left the ANP-CBS General 
index 2.9 lower at 176. with the down- 
turn led by the international sector. 

Akzo continued under pressure, shed- 
ding FI 3.30 to FI 91.50, while Unilever 
fell FI 6.50 to FI 297, ex its FI 4.66 divi- 
dend. Hoogovens dipped FI 2.40 to FI 
61.60 and KLM FI 1.30 to FI 41.30. 

Banks were mostly weaker with ABN 
down FI 5 to FI 333. Among insurers, 
Amev eased FI 5.80 to FI 188, Aegon FI 3 
to FI 130 and Nat-Ned FI 2 to FI 240. 

Publisher Elsevier was FI 2 lower at FI 
107 and VNU eased FI 2 at FI 189.20. 

Bonds eased in moderate trading with 
the lower prices failing to find much 
new demand. 



An easier tone in many Frankfurt sec- 
tors left the Commerzbank index down 
3.7 at 1,080.1, although some selective 
demand was seen. 

Among motor manufacturers, Volks- 
wagen in particular found early support 
and it held on to DM 1.90 of the gains to 
dose at DM 196, after a high of DM 
198.50. Porsche added DM 13 to DM 
1,010 while BMW recovered from an ear- 
ly decline to pick up 80 pfg to DM 375.50. 

In chemicals, Hoechst ended 50 pfg 
lower at DM 177 despite its. higher nine- 
month profits announced on Wednesday 
while BASF, which is expected to re- 
lease results today, eased 20 pfg at DM 
169.80. 

Siemens gave up early gains to close 
DM 2 lower at DM 452 while AEG 
dipped 30 pfg to DM 105.50. 

Bonds were lower in lacklustre trad- 
ing in the absence of fresh buying inter- 
est The Bundesbank bought DM 21.9m 
of paper after taking up DM 5.9m on 
Wednesday. 

Zurich spent a cautious session with a 
narrowly mixed performance by the 
banking sector. Swiss Bank Corp dipped 
SwFr 2 to SwFr 353 despite comments 
by the general manager that he is confi- 
dent of the outlook for 1985 and confir- 
mation of an earlier forecast that 1984 
profits will exceed last year’s record. 

Financials ended mostly easier and in- 
surances drifted lower on profit taking 
after the recent strong gains. 

Bonds ended steady in quiet trading. 

A mixed to higher tone emerged in 
Paris with prices deriving some impetus 


Enel to prepay 
portion of 
credit. Page 42 


from the announcement that retail price 

growth was moderate in October. 

Some of the largest gains were posted 
by retailers with Redoute up FFr 41 to 
FFr 13L 

A halt was called in Stockholm to the 
downward drift that has taken the Ja- 
cobson Ponsbaeh index to lows for the 
year during the previous two sessions. 
The measure picked up 11.54 to 1353.93. 
Alfa-Laval recorded the largest gain, 
adding SKr 8 to SKr 178 although vol- 
ume was restricted. Asea, however, was 
actively traded adding SKr 6 to SKr 370. 

Brussels was lower with Groupe Brux- 
elles Lambert down BFr 15 to BFr 2,300 
but Sociele Generate de Belgique recov- 
ering BFr 10 to BFr 1,800 after its recent 
losses. 

Milan was also easier although shares 
ended above their lows while Madrid 
managed a moderate advance. 

TOKYO 

An ascent 
for the 
airlines 

A SLIGHT downturn was seen in Tokyo 
shares yesterday with investor interest 
still limited to medium and low-priced 
incentive-backed issues, icritcs Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei-Dow market average shed 
19.28 to 11,301.62 as volume dipped to 
396.52ra shares from 415.37m. Declines 
outnumbered advances 367 to 343, wilh 
167 issues unchanged. 

All Nippon Airways (ANA) topped the 
most active list, with 19.72m shares 
changing hands and European institu- 
tional investors placing buy orders for 
some 2m shares. ANA, seen as underval- 
ued compared with Japan Air Lines 
JAL, the nation's flag carrier, jumped 
Y20 to Y407, while JAL firmed Y30 at 
Y5.530. 

Meidensha Electric, for which the dai- 
ly price fluctuation range was halved 
this week from Y100 to Y50, closed Y26 
higher at Y556 after erratic movements. 

Sumitomo Light Metal attracted 
large-scale buy orders, rising Y20 to 
Y371. The company announced recur- 
ring profit of Y374m for the first half, a 
major tumround from its Y435bn re- 
curring loss a year earlier. Tokico added 
Y17 to Y6Q0 on the strength of brisk de- 
mand for auto parts. 

Biotechnology-related food stocks 
were steady with Kikkoman gaining Y29 
to Y754 and Kagome Y64 to Y980. Meito 
Sangyo soared Y560 to Y5.960, while Iha- 
ra Chemical Industry scored a daily lim- 
it gain of Y100 to Y1.090. 

Medium-priced heavy electricals, pop- 
ular the previous day, were dull. Takao- 
ka Electric lost Y27 to Y285 and Osaka 
Transformer Y28 to Y391. 

Blue chips were mixed. Hitachi 
dropped Y9 to Y860 but Matushita Elec- 
tric Industrial edged up Y1Q to Y1.600. 
Toho and Kokusai Denshin Denwa 
spurted Y780 and Y400 to Y113.980 and 
Y26.300 respectively. 

Bond prices felL Selling increased as a 
rise in US. interest rates reduced the 
possibility of the Federal Reserve Board 
lowering the official discount rate. The 
yield on the barometer 7.3 per cent long- 
term government bonds, maturing in 
December 1993, leaped from 6.670 per 
cent on the previous day to 6.753 per 
cent 

CANADA 

THE BANKING sector encountered 
busy Toronto dealings but prices, as in 
most other areas of the market were 
little altered- Golds traded poorly, and 
oil and gas issues also drew sellers. 

A marginally weaker bias emerged in 
Montreal. 





Fly Gulf Air's Golden Falcon TriStar and experience 
traditional Arabian hospitality complimentary 
refreshments, new release big screen movies, 12 channel 


stereo and a choice of Arabian or international cuisine 
honoured by La Chaine des Rbtisseurs. Join one of our 16 


flights a week to the Gulf and beyond from London 
Heathrow at times scheduled to suit most businessmen. 

Arrive fresh and relaxed ready for business or 
pleasure. Its a Golden Experience. 

Call your travel agent or Gulf Ain 73 Piccadilly, 
London W1V 9HE Telephone: 01-409 1951, 
Birmingham 021-632 593 1, Manchester 
061-8329677-8, 

Glasgow 04 1-24S 
6381 or Key 
Prestel 223913. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Sales figures are unofficial. Yearly rvghs and lows reflect Die 
prevwus 52 weeks plus the current week, but not the lalest 
trading day. Where a spit or stock ckvtdend amounting to 25 
per cent or more has been paid, the year's high-low range and 
dividend are shown lor the new Stock only Unless otherwise 
noted, rates ot tkwJenoe. are annual aubursaments based on 
the teiesi declaration. 

a-dmdend also exire(s). b-annual rale o( dividend plus 
sock dmdand o-bquedating dnndend. dd-cafled. d-new yearly 
low. e-devidend declared or paid In praceckng 12 months. g-dJ- 
vtdand hi Canadian funds, subject lo 15% non-resxtence tax. I- 
dwdend declared alter spkt-up or stock dividend, j-dnridend 
paid this year. onvTted. deterred, or no action taken at latest di- 
vidend meeting, k-dnadend declared or paid this year, an accu- 
mulative issue with dividends In arrears, n-naw issue in the 
past 52 weoks. The tigh-tow range begins wtth ms Stan of tra- 
ding. nd-naxt day delivery PfE-price-eammgs rabo r-dMdend 
declared or paid n preoedng 12 months, pkjs stock dividend, 
s-etock apU. Dividends begms with date o( spirt, ds-saiec. t- 
OMdend paid in stock in preceding 12 months, estimated cash 
value on ea-dMdend or en-disirtbutkin due. u-new yearly high, 
v-tradlng hatted, w-in bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or saeunnes assumed by 
such conpames. wtf-wfian distributed, wr-when issued, ww- 
wttn warrants. x-ex-Andend or ex-nghts. xdb-ox-tfetrib ubon . 
xw-withoul warrants, y-ex-tkindend and sales In fuL ytd-yMd. 
z-selea mhiB 
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Holzmann <Pi 

Horten 

Husxcl. 

Korstadt... 

Kan f hoi 


- W Klocckner 

- 260 unde 

Lufthansa 

MAN 

+ 20 Marnctmann 

+ 10 Mercedes Hid- . 

- 100 Metallgesel! . - ■ 

+ 15 Munecn Rueck .. 
Nixdorf 


7Z + 0.5 

362 + 1 

178.5 -0.S 

14? + 0.5 

181.3 -1.5 
486 -1 

217 -3.1 

1.150 1-20 

531.5 —3.3 


Bergen a Bank ... 

136 

— -4 

Bor regaard 

307.5 

-0.5 

Chrtst>ania Bank 

159.5 

-o.s 

DenNorake Cred 

160 


Elkem 

123.9 

... . . 

Kvaerner - 

175 

—2.5 

Norsk Data 

36b 

+ 2 1 

Norsk Hydro 

118.5X3 

—1 

Storebrand .. .... 

197 

... .... 

SPAIN 



Nov. 15 

Price 

+ or 


Pta* 


Bco Bilbao — 

319 


Bco Central- 

325 

-2 

Bco Exterior. 

202 


Bco Hispano 

220 



Bco Popular - 

368 

♦ 3 

Bco Santander... 

323 1 

-1 

Dragados - 

15* 

+ 2 

Hldrola «... 

72,5 

-0.5 

fberduero- 

60.2 

tO. 5 

Petroleos 

130.5 

+ 2.5 

Telefonica 

89.5 

+ 1 


SWEDEN 
Nov. 15 


Price + or 
Kronor — 


Gen Pros Truer .. 
Hardie 'James' 
Hariogcn Energy 
Herald WV Times 
ICIAust. .. . 
Jimberiana f.p„ 
Kia Ora Gold 
Lena Lease - ... > 

MIM 

Mayn'e Nickless . 
Myer Emporium. 1 
Nat. AuaL Bank.. 

News 

Nicholas Kiwi.. . 
North Bkn Hill.... 

Oakbrtdge 

Pancont'l 

Pioneer Cone.. . 

Poseidon 

Queensland Coal 
Reckitt & Coin. .. 

Repeo 

Santos 

Smith >Howard>.' 
Thos. Natwide. .. 

Tooth 

Vamgaa 

Western Mining.. 
Westpac Bank.. 
Woodside Petrol. 

Wool worths 

Wormatd Inti - 


DENMARK 


Andelsbanken. .. 

Baltic Skand 

CopHanddsbank 

D. Sukkerfab 

Oansko Bank ... 
De Dan she Lu(t_ : 

East Asiatic 

Forenede Brygg . 
Forenede Damp. 

GNT Hldg 

I.S.S.B - 

Jyske Bank .. . 

Novo led 

Pr i vat ban hen .. ■ 
Provinabanken .. 

Smidth 

Soph us Berend _ 
Superlos 


Price +o r 
Frs. — 


Porsche 

Preusaag .. . . 
Rhein West Elect 

Rosenthal 

Sphering 

Siemens 

1010 

251.5 

166 

255 

399 

452 

+ 13 

-0. 5 

-0.7 

-0.7 

—5 

-8 

Varta 

veba 

V.E.W. 

Verem-Weat. .. .. 
Volkswagen 

176 

iee 

121.4 

293 

196 

-2 

-0.5 

+0.3 

+ i"9 


ITALY 



Nov. 15 

Price 

*+ 

or 


Lira 

— 

Banco. Com'le 

15.500 

-ISO 

Bastogr IRBS 

109.00 

- 1 

Centrale 

2101 

-14 

Credito Varc&no 

3.840 

-40 

Fiat 

1 ,82C 

- 10 

Fmsider- 

46.25 

+ OJ5 

Generali Assicur. 

30.200 

— 450 

Invest 

2.798 


ItaJcernenti - .. .. 

59,210 

-110 

La 

403 

-3 

Montedison-.. 

1,155 

-U 

Olivetti 

5,954 

- 83 

Pirelli Co 

3,020 

+ 10 

Pirelli Sua 

1.721 

-31 

Snia BPD 

1,945 

+ 15 

Toro Assic 

1 1.620 

-79 

da. Pref 

8,501 

- 89 


Alfa- Laval 

178 



Atlas Copco- 

Cardo (Free) 

97 

225 

Electrolux B 

219 

Easelte 

Mo Och Domajo . 

Pharmacia 

Saab Scania Free 

255 

232 

179 

400 

Skandla. 

Skan Enski'da.—. 

290 

63 


HONG KONG 


Nov. 15 Price 4 or 
H.K.8 — 


Bank East Asia. 
Cheung Kong. 
China Light . .. 
Evergo 


nano Seng Sank. 

HK Elect nc 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
•IK Telephone.... 
Hutchison Wpa- 
Jardme Math— 
New World Dev.. 
Orient O'seaa..... 
Osees Trust 8k.. 

SHK Props. 

Shell Elect 

Swire Pac A. 

TV-B 

WheeJ’K Marti A. 
Wheei'kM'bme.. 
World Int. Hldgs. 


SWITZERLAND 


Price + or 
Frs. — 


NETHERLANDS 



Alusurssc..— 755 1 

Bank Leu. - 3.700 

Brown Boverl- .. 1,370 

Ciba Oeigy 2.440 

do. 'Part Certs •. 1,930 

Credit Suisse 2.300 

Elektrowatt 2.510 

Fischer 615 

Hoff -RochePtCU 89,600 
Hoff-RSche 1/10. 8,925 
Jacobs Sue hard. 6,050 

Jelmoll 1,900 

Landis A Gyr 1.640 

Nestle 5,280 

Oer-Buehrie 1,330 


JAPAN 


Nov. 15 Price +■ or 
Yen — 


Nov. 15 Price + or 
FIs — 


Pirelli 

Sandoz iBn 

Sandoz <PtCts>. .. 
Schindler iPtCtai 
Stka 


Surveillance 3,685 


Swrnair 1,010 

Swiss Bank 353 

Swiss Re in see 7,625 

Swiss Volksbk.... 1,460 

Union Bank. 3,400 

Winterthur 3,240 

Zurich Ins— 18,000 


Al/STRALfA 
Nov. 35 


Price + or 
A list 9. — 


NOTES — Prices on this page am as quoted an the 
Individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex right*, 
xa Ex all. 


j JAPAN (continued) 



Price 

+ or 

Nov. 15 

Yen 





Mitsui CO 

324 


Mitsui Estate .... 

600 

+ 1 

Mitsukosh/ 

345 

+ 1 

NCK Insulators ,. 

930 

-5 

Nihon Cement ■ 

209 

-1 

Nippon DensO.. 

1,450 

-10 

Nipphn Elect . 

1,270 


Nippon Express. 

326 


Nippon Gakki.. . 

1.560 


Nippon Kokan... 

137 

-1 

Nippon Oil. 

933 

-5 

Nippon Seiko 

712 

12 


547 

-1 

Nippon Steel — 

155 


Nipppun Suisan. 

325 

—a 

NTV 

13,960 

-210 

Nippon Yusen.... 

234 

-5 

Nissan Motor _ .. 

601 

+ 1 

Niilhin Flour „ - 

480 

+ 5 

Nisahln Steel 

170 


Nomura 

746 

-S 

Olympus. 

1,120 

+ 10 

Orient Leasing .. 

3,450 


Pioneer 

2.320 

+ 40 

Renown 

65B 

-6 

Sankyo 

950 

-4 

Sanyo Elect- 

513 

-1 

Sapporo 

390 

-6 

Sekisui Prefab . 

578 

+ 3 

Seven Eleven _ . 

9,090 

- 20 

Sharp 

1,060 

-10 

Shimadzu 

770 

+ 20 




Shiseido 

1,180 

+ 40 


3.690 

-30 

Stanley.- 

991 

-39 

S'tomo Bank . .. 

1,250 

+ IO 

S'tomo Elect . . 

940 

-10 

S'tomo Marine 

554 

- 24 

S'tomo Metal.... 

150 

— 1 

Taihel Dengyo... 

490 

-5 

Taisel Corp 

197 

—1 

Talsho Phono... 

940 

—11 


800 







+ 9 

Teikoku , .. 

698 

+ 6 

Tokyo (Marine.... 

676 

+ 5 

TBS 

822 

-5 

Tokyo Elect Pwr 1,310 

— 10 




Tokyo Sanyo. . ... 

695 

— 17 




Tokyu Corp.. .. .. 

275 

-2 

Toppan Print....- 

895 

—6 




Toshiba Elect.. . 

424 


TOTO 

590 

-10 

Toyo Seikan 

865 

—1 

Toyota Motor-... 

1,270 

-20 

victor. 

1.970 

+ 20 

Wacoal 

Yamaha. 

742 

600 

+ 1 
—9 

Yamanouchl 

1,690 

+ 40 

Yamazaki.. - 

706 

-8 

Yasuda Fire 

340 

-5 

Yokogawa Bdge. 

420 

•+8 

SINGAPORE 



Nov. IS 

Prica 

+ or 


3 



OVER-THE-COUNTER Nasdaq national market, closing prices 


LONDON 


K^li Low Lki 


High Low Leu Ox* 


Bou stood Hldgs- 

1.74 


Cold Storage 

2.76 

—0.05 

DBS 


+ 0.1 

Gentlng — - 

4.B2 . 

-0.02 


1.92 

—0.81 

Hong Leong Fin. 

2.95 

+0.01 

Inchcope Bhd... 

2.38 ; 

— O.B1 

Keppel Shipyard 

2.79 

+ 0.1 

Malay Banking . 

6.65 • 

Malay Utd. ind.. 

2.28 

+0.01 

Multi Purpose. . 

0.91 1 

. .. 

OCBC - 

9.0 : 

+ 0.05 


S.B4 

+ 0.1 

Public Bank 

1.72 . 

+ 0.02 

Simo Darby- . 

1.93 . 

.. .. 

Straits Trdg 

4.66 

+ 0.86 


2.97 : 

+ 0.01 

UOB - 

4134 

+0.Z 

SOUTH AFRICA 


Nov . 16 

i 

Price ■ 

+ or 


Rand ' 



ASX 
A rrtti 

ijaSn Ttt 
<«*■ m 

AeuAsy 20 
ucacLO 
iaja 
AftCr 

A'Sg-. s EG 

•jcyni ; 
A.TV3 1> 
ArtVsc I 
A.-C4 

'& 

AtiS E 153 
«n 

AVgUit 
Ak^9 i a 
ftcBn a 83 
ASK 
Al t-VM 
AILS 

Amcst s iO 

SWAal 

AnAOv 

A3n<r SCb 
t-ZVT S 
A'Zont 

AFiSL l 63 
AnFrs: l 

AFelS 143 
fiG.vei 58 
AT-J.HJ 4Ce 
am agra 
4MS 

ANtfr* ICS 

APhrGp 

AQuasr 

ASecC s 102 
AmSoh 
ASotar 
ASug 

Amur 303 

Arrows 

Amgen 

AnakS M 

Anyad EO 

AntdM .10 

Anto^c 

AnjSyl 

Anaren 

Andrew 

Andros 

Apoge ■ .12 

ApotoC a 

AqjfcC 

AcsBo 

AtfldCm 

ApkMt 

AddSr 

AftS M 

Aretwo 

ArgoSy 

Arts 

AecHffl .12 
Assrosy 

Atcor 40 

AOAin .At) 

ABntSc 80 

AsnFd 

A!f«l 

AsRes 

AtSefcr 

Ausnxi 

AlwdOc 

AuTrT 

Autmn 

Auncn 

Avacra 

AvntGf 

Awnefc 


2i :. ;i:. 

ift n. 

1ft 15V 

!r 16% 

ft 9 
ft 3 
^ 31% 

-J *% 

:% n, 

’n 

:s :4k 

S 2W. 
K’l ICj 

e\ «•*! 


i'l ->a 

7h 


23 23 

r'j 7r, 3P, t-V 

Ifu 15* 17^ «■’« 

7'j 7i 4 7-2 -Ij 

1= : , VS. IS'-i +^8 


15 : I W.' 
2Sfc S3S, 

? 4 2h 


T-. 91, 

2! 2V* 

«. 

T3*t T2i 

ii^ l llj 
!?• 12 
5=a 5, 

141, Ul, 
«. Cj 
3T, 37 
3 3y 32^ 
9% SL 
7\ 71; 

164 184 
29 284 

6 8 
34 3 

20 fi\ 
134 IT. 


Badnn 

BamaG 64 

EironO 

Baton 

BsTnA .15b 
BasArn 

BsstF 90a 

BanW S 44 
SafBks 220 
3W .12 

Be»t 
BndiCt 
BenMn 
Bedn w! 
BesOp 

9etzLb i50 
BevHS 
Bq & 

B*BiM 1 
Bdngs 

&o9es 

BmxJxh 

Bogen 

Ban 

Bnflnc 


VPi I Vt 
264 26 
9 

Si, 2b 
3 *H 
84 

324 32 
284 »4 
424 «4 
74 74 
&4 54 
54 S4 
124 12% 

i k 

6 S; 
114 »>4 
3-16 1 
74 7 
21 204 

54 M. 

b b 

&4 Si, 

7 «, 

64 64 


84 -4 
64 +4 


3-16 

74 +4 

21 

5V -4 
b 

54 -4 

7 

64 


13 -I 
114 +4 
W« 

54 -4 

14I« -4 

®; +4 

37 -4 


1H +4 
28% ■*■4 


34 +4 

20 


U4 

A4 

14 -t-4 


44 

20 +4 


64 -4 

84 -4 

«9fc 

234 

284 +4 
124 -4 


AwalGp 
AztcM 20 
Azidi I 


14 1 14 -M 

ssi; SS4 554 +4 
194 19 19 
*4 < 44 

20 134 20 +> 

25 244 3U, -4 

64 64 «4 -4 

124 124 124 
S4 4-1. 54 

9 84 St, 

3S4 3S4 A 

64 6 64 -4 

S 84 «4 -4 

I. 134 '94 
24 23% 234 

234 28 284 +\ 

131; 121; ID; -4 
244 234 234 -4 
104 10; 104 +1 
4 b H 
44 A & -4 

194 19 IS -4 
204 204 204 -4 
154 144 14J, -4 

St 64 64 -4 

1J 14 14 

ie% ie% iff, -4 
Z7L 27t; 274 
104 104 104 
94 9 94 -hi, 

324 314 314 
1C, 144 TV. 

31; 34 34 4\ 

171. 164 17 +1 

84 0; 84 *\ 

64 54 64 +1i 

6 54 54 -4 

114 104 104 -1 
204 20 20 
204 20 20 >4 

17 IS; 17 -4 

164 164 I64 +4 
o. s 5 -i. 

^ 24 A 


234 -4 
104 +4 
H *b 
*4 -4 

is -4 

204 -4 
144 -4 


10 % 

94 +4 


314 

IV. 

34 +4 


17 +4 

84 +4 


64 +4 

54 -4 


104 -1 
20 

20 -4 

17 -4 

I64 +4 
5 -4 

24 +4 


Abercom 

ABACI 

Anglo Am Coal... 
Anglo Am Corp .. 
Anglo Am Gold ... 
Barclays Bank.... 

Barlow Rand 

Buffets 

CNA Gallo 

Currie Finanoe— 

De Beers — 

Driefontein i 

FS Geduld . 

Gold Fields SA--.‘ 
Hlghveld Steel.... 

Nedbank 

OK Bazaars 

Protea Hldns 

Rembrandt 

Rennies 

Rust Plat 

Sage Hldgs 

SA Brews - 

Smith iCG' ' 

Tongaat Hulett... 
llnisec 


3800 2 

BH Cm 
Bnv Cb 10a 
bpi 9» 

BRCom 
BartC t 
BmaU 90 
BcsHw 154 


B— B 

379 X34 434 434 +4 

87 24 24 24 -4 

6 54 54 54 

251 24 24 24 -4 

115 IS 14% 15 4-4 

74 64 6 6 -4 


13* 

in. 

Kft 11 


175 

6 

ft ft 


819 

ft 

ft ft 

-% 

291 

1ft 

Ift «>* 


E3 

2ft 

Ift SO 


37 

17 

Wl, 1ft 


7 

1ft 

171; ift 

-% 

*3 

471, 

4ft 47 

+% 

see 

ft 

4 ft 

ft 


O 

1 

O 



22 

ft 

7 7 

ft 

612 

ft 

32V 

+% 

90S 

33 

ft 

2 

3ft 

37% 37% 

ft 

198 

7 

ft ft 

+«* 

38 

191; 

19 19 

ft 

511 

ft 

ft ft 


6 

ft 

ft ft 

+% 

164 

ft 

ft ft 


18* 

ft 

ft ft 

ft 

420 

1ft 

19% 1ft 


3 

4 

ft 4 

+% 

88 

ft 

ft ft 

+% 

tw 

ft 

ft ft 


158 

4 

ft 4 


1*2 

ft 

ft ft 

ft 

103 

ft 

9% 9% 

ft 

386 

1ft 

17% 18% 

+% 

87 

5 

2 

14 

3 5 

ft 

90 

ft 

7% 7% 


320 

ft . 

3% 3% 


xG6 

ft 

7% 7% 


22 

1ft 

1ft M% 

+% 

14 

1ft 

1ft 1ft 

ft 

32 

2ft 

25 25% 


B 

81 

ft 

3ft 

9.9b 

ft 

+% 

£» 

2ft 

24 21% 

+% 

187 

2ft 

Z7% 27% 


219 

3ft 

31 31 

ft 

51 

ft 

ft ft 

ft 

170 

ft 

3% 4 

ft 

285 

1ft 

9% 10 

ft 

30 

ft 

1% 1% 

+% 

7 

ft 

ft ft 

ft 

191 

1ft 

14 

1ft Ift 

ft 

12B 

13% 13% 

ft 


Saks 

(HmSsJ 

Kg* tar 1*1 

108 


11% 11% 

29 

i3% 

13% 13% 

174 

w% 

9% 10 

34 

14% 

14 

« 

10% .10 KV 

62 

31 

90% 31 

47 

«% 

U% 16% 

908 

3% 

3% 3% 

S8 

21% 

21% 21% 

1037 

s% 

4% 9% 

w 

11% 

11 11% 

m 

5% 

5% 5% 

16 

28% 

2sya% 

76 

16% 

16% i«% 

55 

17% 

17% 17% 

2BS 

83 

■1% 

11% 

kk 

418 

19 

1B% « 

121 

11% 

11% 11% 

359 

3 

2% 2V 

74 

33% 

3% S) 

S 

25% 

26% 25% 

a 

a% 

12 k av 

m 

9% 

8% 9 

8 

24% 

23% 23% 

2ffl 

4% 

4I» 4% 

60 

TO. 21% .»% 


Chtef prite changes 

\ (m pmeeunlMs - 
q tt W H wfa tR iraflCBANf) 

BISS 

' 165- +5 
ChTmmeltov_ 150+3 


114 H4 +v 

174 ITT; 174 


CmpLR 12 


Orofu Ole 
CmTaak M 


164 «4 -4 


34 34 
14 14 

^ & 
194 174 
29 S4 
74 74 
994 974 
5 5 


165- +37 

ISA 4.2* 

Gleeson (HU )- — 205 +15 
Habitat Mora — . - . 380 .+ 8 

HambrtLifc^,: 4« +11 

HimtingCilJfflMi- 33+5 
LBpGnmp:— 177 + ^ 
Octopus Pdl 840+40 

Hank Org ..L. j - 274 +13 . 

AnwlPet-*^ — .. 53 + 5 
Kitdtener Min. _ . 142+10 

Renison .'.251 +27 

FAUS 

Trllfe 0WJ4— — 010%-E% 
Tr2S i/12020 -flUk'-lft 

Bank of Ireland _ 255 -15 

Comm. Union . 169 — 4. 


f Common Bros _~ 
GEC . 

90 

224 

-*22 

-10 

II HTttPRPPHHVH 

■73 

- 8 

Kwik Save 

168 

- 8 

Land Securities- 

301 

- 9 

Marks&Speoc- 

118 

- 7 

Plessey — ^ 

210 

-18 

Racal Beets— — 

270 

-12 

Smiths 

634 

-31 

Standard Ch Bk . 

458 

-15 

. Staveleylnds — 

280 

-10 

Ultramar — — — 

237 

-13 

Charter Cons — - 

217 

- 6 

Ueekatharra 

93 

-9 


64 54 
94 64 
7% 74 

a a 

174 17 

W, TSc 
334 S4 

34 34 

7 84 

04 «. 

s a 

n w 

134 384 


174 174 174 
20 194 194 


266 194 19 19 


Bsn$4 1SI 
BkfC 28« 
BkMAm 1 


264 26 26 
7 64 8V +4 


164 IQ, 10 10 


55 5*4 5*4 +4 

104 *4 104 


Cprce 

bean 

CaSte .76 
cans 32 

couia i 

CtzUr B 180 
CXyFd 20* 
CljNCp 68b 
CterSl s 05 
QrtJ 98 


204 194 
94 9 
W 94 
2S4 26 
244 224 
II 11 

*4 «4 
194 184 

2*4 2*4 
304 294 
284 274 
10 94 
2* 234 
21 204 

234 234 


184 +4 
94 +4 

94 -4 

26 -4 
234 -4 
11 
44 

194 +4 
2*4 -4 

S’ +, » 

284 

94 -4 

234 
21 
234 


OtSwtcb 41Z 

Olnpwr 45 

Datscp 0 

Data 29 

Datum B03 

Damon 80 

DabSh .15* 60 

OedsD 415 

DektiA 72 


-D 

9 S 

224 214 

6 «4 

964 96 
164 W4 

11 life 


64 a 
44 44 
TE4 114 
44 4 
54 54 
64 a. 
U4 184 

aa 

14 14 

? 3 

8 74 


94 
25 
224 
44 
98 
10% 
104 


6 
44 

4 s * -4 
54 -4 

64 +4 

184 -4 
+4 
234 -4 


24 24 24 
124 124 'S; +4 

4 9-16 9-M 

5V 54 54 +4 

10 84 94 +4 

7 84 7 4-4 

3*4 2*4 2*4 t-4 

64 81, 8b 


44 44 
124 1% Wj -4 
84 84 84 

W4 734 W4 -4 
104 W4 «4 -4 
94 »4 94 -4 

134 Ui; 04 

Z74 2&, ^4 +4 

8% 8 84 +4 


1? Marti T! St Dow Pis*. 1 12 KobO, 

High Low Stock Dw. TH. E tOQs High lea QuOtoCtoe hfigb Uw Stock 


Cb'es 

>/ Sk .. Btota'IUMi, C.’i.-. ; sit .. OstsPrax. 

pi*. W. E lOOs.High leer OMMOns >T«h low Slock ' ;Dh. W. E lOOiHgb l«r Omm Oma 


94 5 

134 34 
33 23 

804 47 
734 99 

9. S 


U4 7% 

24 11-16 


194 114 
19 134 


94 74 

74 *4 

144 5 


pH 25 14 
pf8 32 14 
pftfl IS. 

11 

92* 

wt 

.1011 8 
56 46 7 
40 267 
.691 82 36 
a 


21 4 * 

27 a' 

:10Q 3?. 
=100 S74 
1100 67 
55 8* 


a- a 


304 304 
S74 57*2 
67 B7 

84 84 
34 94 


'A S 

+14 «• 
-2 


5 i UnteRs 
IS UnwRu 
94 UwPM 


208 74 74 7S 

60*42 7 1 «, • «. «i 

34 12 114 114 


"l *"* 
»4 



% 9 

244 MP. 


6 

44 35 12 
*1.10 49 7 
wt 


03 U 
44 2?4 


124 124 
144 U4 
84 84 
44 44 
54 54 

34 3% 
124 121; 
224 224 
«; 44 


Kasey H 
Kerr Add 
Lean 
Lac Mohs 
LOW Cera 
U- Lae 
Lott** Co 
MJS H A 
Mctan H X 
taerWV £ 
MoHon A I 
Nabisco L 


Hqh UN 

S33 33 

S<64 16% 
5191; 194 
3334 324 
81; 

S354 354 
*!«, 184 


Oag I Sato* Stock High In* Ossa Oog 


*<«i < 8 ^ 
S234 224 
475 470 

816 15) 
S234 231, 
S204 20 
S184 «4 
S74 7 
S 211 ; 214 

52 SO 

53 22V 
5274 274 
S134 19 

74 

524 24 

as as 
3264 2S4 
3184 W4 

P f 

S34 94 
S324 304 
3134 134 
384 94 
160 160 
95 85 

354 64 
3144 >44 
5894 394 
884 64 

SIB 18 

574 <5 
5224 224 

SfS, 64 
*84 84 
5534 534 
8114 114 
3204 19V 
280 280 
375 3hJ 
324 24 


Norcafl 
Nva AHA > 
Newsco W 
Nu-tost A 
Osftawa A 1 
PanCan P 


PMna 0* 
Pna Port 
Place GO a 
Pitot 


Qua Snag 0 
Ram Pei 
Rayw* • 


fld Scania A 
Rachneto 
Res Serv I 
Rewi ftp A 
Rogej A 
FkXTBD 
Rothoan 
Scepn 
Scam 1 
Sears Can 
SMI Can 
ShamO 
Sant B I 
Sixnnm 
St Braecsl 
Sieto A 
Sleep ft 
Sutotro B > 
Suwr pr 


Spmey o 
Talcorp 
Teck Cor A 
Tech B I 
Tdedww 
To Can 
Thom ft A 
Tor Dm Bk 
Torsw 8 f 
Traders A 1 
Tra Mr 
Trtnty Pee 
TmAfta UA 
TrCan PL 
Tranac 
Tiabo I 
uncorp A t 
Ui Cart* 
Unon Go* 

U Kano 
U Sfccoa 
van Oar 
Vers* A 1 
VeeMOn 
Weuwod 
Wasortn 
Weswn 
WOodHd A 
TV B«*r 
TOW Mb* 


22 20 20 
86 BB 86 
Sltt; 104 104 
3114 11 11 

39V 94 94 

S384 384 *4 
S46 47 474 

S17V 17^ 174 
3i64 T64 164 
319 184 194 

364 64 64 

354 5 54 

323 22V 23 
St 94 ,9 4 194 
4l5 365 23 5 

33 31 31 

M4 84 6 >; 

3i04 104 10% 
Si 14 114 114 
SU 13 13 

150 150 150 

260 250 250 

S64 SV 64 
S104 104 >04 
3134 124 134 
3134 134 U4 

373 73 73 

Sll 11 11 

a 94 94 

.412 snarm 


7 24 

244 1*4 
1 4 

114 34 

194 ’*4 
*4 '4 

34 14 

164 10 4 
21 104 
104 64 
194 If. 
134 7% 


u-u-u 

tad 40 3 

12 170 174 

193 4 


5*6 30 10 13 
.10 53 16 37 
16 23 
65147 17 11 
wl 7 


94i 13 12 23 74 


24 2* 

ia 17 

8-16 4 
94 3V 
ta is 
14 14 
14 14 
T5V 134 

3 3 

74 74 

184 <94 
10 104 


-V § 

59 

% 




<*4 vatafl 
M4 Vtkrac 
154 Vahpr 
54 Vertron 
lei ViAmC 

34 Viflsh 
114 Varmt 
5 Venpto 
4S, Wmch 

64 wcon 
34 wno* 

HP, Mrco 
4ii, Vatad 
64 VtoudG 
9, V«*K 


v-v-v 
102 86 10 1 
16 13 , 
I 40 2.1 10 71 


40> 2.1 9 1 

27 

2)179 119 

.10 19 13 19 
7 

12 13 
39 M 
,0«r 3 7 2 

n 2 

2B361Z 2 
6637 12 43 


20 20 a. 

U294 294 294 
ia% i9 19 . 

54 * 5 

« 19 19 

34 34 34 

114 114 11V 
54 S4 S4 
64 s e 
74 74 n, 

34 34 34. 

144 144 >44 

544 544 5«4 
74 74 74. 

104 94 94 




-!* sT 


-4 i r 

+ 1 * S 


64 wrc 

174 Wa&w 
104 VVato, 

23 NangB 
14 WmC 
54 IWHti 
804 WahPa 
17 WW7 
64 Watsc 

24 Wtakd 


W-W-W 

19 40 74 74 74 

3215 11 57 204 204 204 

.4033 7 32 12 114 « 

.16.6 17 1458 274 274 274 

ad SB 14 14 ft 

4 2 34 64 94 

30 10 IS 28 834 83 834 

160 72 16 73 22% 224 224 

A .16 IB 13 21 84 84 84. 

188 34 34 » 


-4 .'27. «4 

-V UV. 2V = 

-4 ' i«4 1 ft 

' 54 34 

174 94 

+ 4 & 

114. b 
-4 U4 ft 
-4 1ft 84 
+ 4 m ft 
ift ift 
-4 29 » 

-4 184 ft 

R 5 

-4 US, 124 
2*4 *4 
-4 *0 354 

164 11 

L24 

-4 3ft 2ft 
+ 4 19 114 

-4 ft ft 


n ■ 13 
.12 25 37 
11 


. 11 38 

0-20 ' 10 6 9 

- - 18 135 84 

1 50a 87 14 4 174 

1.13a 4J 6 123 3*4 

■ - 18 21 1ft 

5 . 4 

B 9 ft 
31 24 

5035 12 39 V*4 

n2.16 Ml 3 21 

SM50 11.. =380 40 

52*56’ 43 134 

.441 U IS- 88 34 

XI 50 73. S 13V 
50 15 13 14 3ft 
S 279 17% 

0.05* M 10 ft 


5 '164 

.41 : 3- 
203 124 ' 
5 *4 

U 1ft 
121 ft 
39 1C14 

35 14 


154 1S4- 
ft 3 ■ 
dift 124+4 
ft *4 -% 
10 10 . 

3 3 . 

204 21 +4 

14 ft +4 
114 12. 


50 35 12 
rC.16 Ml 
pH5Q II.. 
52 456 
.441 U IS 
pH 30 73. 

50 15 13 


ft 84 -4 
174 174. 

2 ?, Zft -4 
Ift 1ft 

4 4 . 

ft W. 

24 24 +4 

W4 ift +4 
2 ft 204 -4 
3ft 3ft +14 
124 Ift +4 
34 ft 
ift ift 
334 3ft 
174 174 +4 
ft ft 


ift 84 
+ V.I 154 64 


X-Y-Z 

.9 446 ft d 64 ft. 

■M 16 19 M 7 L a. ra, -4 


MONTREAL 

Closing prices November 15 


Bank Mont 324 


100 CIL 3201; 2ft 2ft ♦ V 

6668 ConB Sift 'ft Ift 

11273 OcmTqA S13 Ift UV -4 

77 DO Mnf7 SI3 U 13 

23397 NafBk Cds Sift 134 ift -4 
1050 Pone Cap 52ft 2*4 

300 RoeandA Slel, U4 144 - 4 

200 RoaanOB 3144 Ift 144 - 4 

8758 Rom Bank 3284 2ft 

290 SwaaxgA S2ft 2ft 2ft - 4 

Total sales- 1J905BS shares 


izv - 4 
13 



778.4 7785 778.0 787.9 /Bill " 548.3 MSi9) 
4755 475.1 47 L4 587.4 iSrll 404.3 l24<7j 


181.63 1BI.6S 185.08 OfiilOf 135.28 |4:1> 


DENMARK 

Copenhagen SE i3rl/86> 170.65 


17054 188,68 825.21 {20||) 16U8|17/U' 


Yaar Age (Afpnn) 


456 


FRANCE 

CAC Genera) /SI. I2 B21 

189.5 

180.4 

180.8 

188.7 , 

, I8SA i26iIB|- 155.6 iSili 

ind Tendance iso, )S/8S/ 

IIS.0 

11>A 

119.0 

119.8 

119.3(25,10/ 39.4-13.-1/ 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month P / Sh 

High Law Slock Dnr. TH. E 100s High 


Cb'ge 

□axa Preti 12Mgota 
law testa Oom High law 


Continued from Page 33 


S-. 20 

ft ft 
18 1<4 

1ft ift 


Rudcx 56) 20 « l 27li 

new 5 2 ft 

Rirssai 30 25 8 47 1ft 

ft* oh 50 2.9 H « 1ft 


271, 2ft 
ft ft 
12 1ft. 
174 174 


144 

ft 

16 

+ 4 <ft 


»-s 

13 ft 


1ft 
Ift 
“4 94 


114 ft 
ft <4 

74 ft 
ft ft 

ST4 o 

201, 174 
3ft 3Hj 
2ft 1ft 


43 3ft 
36 Ift 


Cf 30 12. 

pf I 13. 
pl?20 13 
pe47l2 
P146S 13. 
fiCES 13 
266 62 7 
8031 10 
54T 12 11 
B 15285 


5 U 

1 ft 

2 B 

=200 564 
12 204 


-4 ft 
+ 4 ft 


ft 

-4 94 


217, U 
1ft 1ft 
Ift ft 
35 224 


45 .« 

ft <H 


56 27 a 

46 4 0 8 
10 17 

17 

50 12 7 
90 
pf 

.vse 13 io 


18 ft 
S SP, 


ft y* 
ft V 
ft ft 


71? ft 
171? 1ft 


20 20 
354 3ft 

2ilf 214 
4ft «4 
rft 2ft 
ft ft 
54 ft 
*4 ft 
2ft 2ft 
12 12 ■ 
5 ft 

3ft 3* 
421, 43 

ft Z 

ft ft 
124 124 
34 34 

I 1 . 

a l 

14 14 


+ !| |l01j 

-24 |124 


-4 374 

* 4 105% 


- % 


1ft 74 
1045 5-16 
1B4 7V 


62164 7 
a 12 7 12 


104 

+ 4 27* 

ft 

:? “ 
*b 2ft 
* 4 ift 
+ 4 164 
-4 ft 
+ 4 « 
ift 
4 4 16 

-* ? 
+ 4 ift 

+ 4 ift 


?/ Ss 




to. WL E 

1 00s High 

Low 

GaotaDou 

.63*48 5 

5 

Og 

12% 

12% 

-% 


l 

IV 

IV 

U 


iai353 

99 

IT* 

12 

12% 

+ % 

40* 369 

l 

11% 

!!'•• 

11% 

+ % 

2D 11 23 

3 

b% 

ft 

ft 


S 23 21 9 

32 

9% 

ft 

3% 

+ % 

<8*05 

X 

«% 


12% 

+ % 

48 <3 5 

a 

11% 

n 

11% 

“% 

2 I* 11 

1 

If 1 * 

ift 

»*%■ 


18 

130 

7% 

ft 

7% 

+ % 


24 

% 

b 

% 


1C2 12 

Si 

6V 

ft 

ft 


106 12 

5 

»% 

V 

a 

+ % 

1.0612 

u 

9% 

ft 

-% 

1 19 12 

3 

ID 

ft 

w 

+ % 

1<5 12 

4 


1ft 

1ft. 


130 38 

3 

a* 

3ft 

3ft 

-% 

jf 12 11 

33 

1041, 

W% 1D*% 


130 ’I 

25 

19% 

13% 

IK, 

-% 

HZ1 12. 

31 

«% 

1ft 

«% 

-% 

7 SB 13 

1 

60 

60 

60 

+ % 

18 70 12 

20 

71% 

71% 


+ 1% 

6 

191 

8 

7 

7 

-1 

d 1 1* 

38 

7% 

7% 

SL 

-h 

W 5 12 

5 

27% 

27% 

* % 

77 

J* 1921 

10 

10 

ft 

13 

4% 

<5« 

% 

-% 

-% 

wl 

■60435 

3 

33 

3% 

1B% 

ft 

1ft 

4 

-^A 

2D 

38 

1ft 

ift 

ift 

-% 

5840 12 

21 

1ft 

ft 

Z% 

ift 

ft* 

-% 

13 

5 

s 

ay 


10 

■u 

15V 

Ift 

1ft 

A 

■03*5 23 

23 

ft 

8 

ft 


23 

ik 

2 

2 

-% 

3* 

9 

5% 

ft 

ft 


1® 15 

5 

IT 

12 

12 


n >0 

M) 

7% 

7% 

ft 

-% 

208 12 

SB 

ft 

ft 

ft 

-% 


12 Month 
High law 

104 Pi 
29 564 

A 0-16 
1ft ft 
04 104 

64 3V 
114 « . 

24 T- 
324 1ft 
ft ft 
14 ft 


?/ Si 

Dh. YU E 100* Kgh 
*22 ft 
44b 15 10 61 23 

» % 


O’ge 
□use Pm 
taw teoia One 


WftyteWft 

lad. P/E Ratio 

Long Gar Bond Yield 


1 511 19 9 15 64 

32 16 9 ti9 124 


12 56 54 

30 77, 

n 8 14 

120 53 8 372 23 


381 60 15 64 

10 B1811 13 13 


ft ft 
23 23 -4 

ft % 
ft ft- 
124 124 
5 5 -4 

74 74 +4 

k S, -4 

ft ft +4 
13 +4 


114 ft 
314 6 


ift 13 
U ift 
B ft 

S. ^ 

52 3ft 


T-T 

311 BE 24 
12 
8 

32012 10 
-40 3911 


1 ift 
25 ift 



GERMANY 

FAZ Atkien (61/13*81 369.38 

CommerzbsmktlfttfSS) 1080.1 


370^*6 370.49 

W82J 1082.5 


STS JB ( 22/10) 317.17 >25.7) 
1 101.2 i22t10i 9)7.7 i3Si7i 


HONG KONG 

Hong Seng Ban Ic. 3 1 /7/64i 1974.84 


1068.13 1844.45 1179.85 (11781 746:81 (15.7) 


ITALY 

Banoa Comm ital. 11979) 211.14 


211.95 311.82 229.57 ilrt» 192.06 


JAPAN** 

Nikkei -Dow OB'S.-481 11801.6 

Tokyo SE New i4r 1/88) 856.71 


11295.2 1 1296.1 
. 65245 848.67 


I *874.1i5' II) 97D5.S5 (93.-7) 
876.82 (2,4) 750.45 i4r1i 


PaipQtato 


2J2L5* IXOA 
2.416.7* L4I3.7 


14 

15 
7 

42419 7 
n 7 
30a 3 75 


30 Ift 
46 i£3V 


32 214 

1ft ft 


Jf s 

Sj %. 

53 S3 
5 5 

124 13 
ft ft 
1014 103 

26 36 

ft 9 


MOBTHAL PtmfoSo 


* Mks» pa-dare ngure 


I FIR ' n tTli - ri bt-JKJ I 


tWM 2SZ« rt2/lj 18412 125^1 
U1U 2S85.7 IB/11 2079.7 (24/7) 


ANP-CSS General >1970) 
ANP CBS Indust <I970| 

178.0 

117.9 

178.8 

140.5 

180,0 

141.1 

1783 

140.9 

mi , -22.lt! 
147*8 (I/*) 

148.8 . 25/7) 

118,7 .188» 

NORWAY 

Oslo &£ 14/i/SS) 

285Z5 

283.88 

285.47 

282.64 

888.70 (8>B1 

221.67 (4)11 

SINGAPORE 

Straits Times (1880) 

nc® 

801.70 

733.52 

800.78 

1071.81 (8/2} 79632 1 IS 1 11) 

SOUTH AFRICA-. 

Gold 1 1958) 

Industrial O&B) 

1098.6 

910,8 

1S99.0 
984 J 

1084.4 

HM 

1054.4 

W5.* 

1988.0 04.11) 
110B.5 128,-6) 

738.1 124. H 
866.6 Il9/2| 

SPAIN 

Madrid SE IO/17/WI 

138.04 

157.83 

138.28 

138.21 

.184.51 (8/10) 

102.82 (3,» 

SWEDEN 

Jacobson It P. (I.I18B) 

1553.93 

1342.® 

1593 ST 1387.10 

1884.6 UiS) 1.642.89,1411 

SWITZERLAND 

Swiss Bank Opn.iBl/ 19)98) 

377.5 

379.2 

379.8 

8783 

8883 IS/1) ' 

864.5 iKf7i 


177.83 (10/1) | 1003 SQUT) 


WORLD 

Capital IntL (1/1/70) 


New Yoifc Active Stocks 


104 74 
344 25*; 

% % 
224 1ft 
2ft 54 
31; ft 
H ft 


9120 

3*47 13 

* 7 

16 

S 06 1 1 H 


DO 34 
12 44 

2 ft 
5 294 

104 84 
Ztt 84 
18 Ift 
77 B 
10 24 

18 ft 


ft 34 
ft ft 
0ft ft 
2ft 294 
ft ft 
ft ft 
194 1ft 

54 e. 
24 24. 
ft ft 


Stocks S.OOpjo. Bonga 
T r»i*d Price eeDay 

IkcalCP 1.111,900 4214 +2 PM Pan _ 

Tosco S50.6M Vk - V* HWLjrtk - 

Ab Express 871400 34% + Vs Ea«bM. 

UYCam 758.8m 11V - V. Sun Co 

ITT top. 722.400 2814 - Vt ATT— — 

Mbm 612 Haste 835 


Stocks 3JHb«u Oenga 

Traded Prica nOsy 

71LU0 4314+14 

E59.4W 28 -1 

55 mo 74«4 - V« 

661.808 48 + *4 

590.408 18% tax* 


Sbm Mb , Jsoan WkM-Daw 7c). TSE id. *■ 

500 NYSE^AJ? 3 £'.* '9° **“« Auatralto AH Ordinary and Metals— 
fnd" ulr«7«_i _X? m ? nn ~ 50 :. Standard and Poore— life and Toronto ComaosiU 
5 & JSdSfflTbOTdE' T J r SH a l , 2 dic *?. b “*^ , J2 re and Montreal Porriollo 4/1/83. 

* 400 Mtowrrtta, § 400 InduatHals ptua 40 UulltJoa. 40 
Finaociata and 20 Tranagoru. c Closed. ( u ) Upavaitabto. 


ENERGY REVIEW - every Wednesday in the Financial Times 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Technical downturn in equities hastened by poor 

interim results from Plessey 


Account Dealing Dates 
Option 

•First Declan- Last Account 
Dealings dons Dealings Day 
Oct 29 Not 8 Nov 9 Nov *9 
Nov 12 Nov 22 NOV 23 Dec 9 
Nov2S Dee 6 Dec 7 Dec 17 

■ " New-time “ tfutinga may taka 
pta* fnwi 9 .3D am turn Outlaws days 
earlier. 

Investors in London held hack 
again yesterday awaiting an- 
nouncement of the ail- important 
issue price for British Telecom, 
shares; this will be made In the 
House of Commons at 11 am to- 
day. The resulting lull In invest- 
ment demand allowed many 
leading industrial stocks to drift 
back from the recent records. 
Initially the losses were only of 
a few pence, but the pace of (he 
fall accelerated as equity dealers 

seized the opportunity to shake- 
out any nervous short-term 
holders. 

The manoeuvre failed to con- 
vince institutional investors of a 
lasting change in market direc- 
tion, hut -some private client's 
decided to realise profits gained 
via the recent sharp advance in 
values. Some evidence also 
merged of funds being raised for 
the impending BT issue and the 
ensuing light offerings enabled 
some, but not all dealers to bal- 
ance short book positions. 

During the late morning trade, 
conditions appeared to stabilise, 
but shortly after midday poor 
half-yearly results' from Elec- 
trical leader Plessey unsettled 
the market generally. Blue Chip 
issues weakened further and the 
FT Industrial Ordinary share in- 
dex, which started the session 
less than a point lower, fell 
progressively to close 12.1 down 
at the day’s worst of 911.6. Three 
electrical constituents of the in- 
dex sustained double-figure falls. 

The Chancellor's prediction of 
lower interest rates, providing 
the Government adheres to cur- 
rent economic policies, failed to 
influence equity sentiment but 
restored some confidence to a 
wilting Gilt-edged market. Sell- 
ing dried up in theface of re- 
vived demand .wbich reduced 
losses among longer-dated gilts 
of $ to only J at the close. Shor- 
ter maturities recovered equally 
well and ended showing minor 
movements in each direction. 
Index-linked, however, were un- 
wanted and suffered a major 
reaction. Many finally recorded 
falls extending to neatly a point 


where. Commercial Union de- 
clined 4 to 169p and General 
Accident 3 at 490p following 
comment on Utelr third-quarter 
figures. Royals, on the other 
hand, edged forward a couple of 
pence to 500p after reporting 
nine-months profits in line with 
expectations and an accompany- 
ing encouraging statement 

Standard Chartered dropped 
IS to 458p following adverse 
comment on the South African 
banking industry. Home banks 
were dragged lower and, although 
selling was light, Barclays fell 
13 to S25p. Lloyds gave up 8 at 
53 Op and Midland 7 at 363p. 
Bank o (Ireland lost 15 to 255p 
on disappointing interim results, 
while Allied Irish, which re- 
orted poor half-yearly figures on 
Wednesday, softened 3 more to 

122 p. 

Specialist industrial fastener 
manufacturer PSM International 
staged a bright market debut; 
oJIered-for-sale at I40p, the 
shares opened at 153p and settled 
at 151p following a brisk busi- 
ness. Among other recently- 
issued equities, USM-quoted 
Monument Oil and Gas fell 4 to 
27p; on Tuesday, Bristol Oil an- 
nounced that it had acquired a 
n ear-15 per cent stake in the 
group. 

Distillers came back 5 to 293p 
in a lethargic drinks sector. 

Most leading Building issues 
eased, but BMC resisted and 
closed up 4 at 412p. while Tarmac 
managed a small improvement at 
516. Secondary issues were 
highlighted by M. J. Gleeson 
which gained 15 to a 1984 peak 
of 205p following excellent 
annual results. George Dew were 
marked down to 53p on news 
that the group had disposed of its 
50 per cent interest in its loss- 
making Saudi Arabian associate, 
which involved a write-off of be- 
tween £l-3m and £1.7m, but sub- 
sequently rallied to close 2 up on 
balance at 56p. 

Buyers continued to shy away 
from Id and the close was a 
net 8 down at 660p. Among other 
Chemicals, buying ahead of ihe 
interim results, due early next 
month, lifted Leigh Interests 6 
to 112p, while further specula- 
tive demand left Tburgar Bard ex 
2 firmer at a 1984 peak of 20p.~ 


FINANCIAL TIMES STOCK INDICES 


NOV. 

IS 


NOV. 

14 


Nov. 

IS 


Nov. '• Nov. 
IB ' 9 


Nov. Year 
B ■ ago 


Government Secs 

Fixed interest - 

industrial Ord .... 

Gold Minas 

Ord. Drv. Yield 

Com Inge, YkJ.4 <fuli> 
PiE Ratio (rail ‘.‘i .... 
Total bargains iErt.i 
Equity turnover £m. 

Equity bargains 

Shares traded «m1j_ 


83.21 
Bb.lB 
011.6 
681. 2 
4.68 
11J7 

10.63 


8Z.B9i 
86.14' 
925.7 
678.2 
4.63 
11.14 
10. 75 


21,657 20,320 

— 285.06 

— 17,430 

— 157.1 


83.43 

86.17 

924.3 
565.6 

4.83 

11.14 

10.75 

22,637 

380.36 

18,880 

208.3 


83.37 

86.87 

914.7 
B5B.9 
4.67 
11.13. 
10.79 
24,260 
294,99 
19,574 
179.9 ■ 


82.81 

89.56 

900.1 

655.4 

4.73 

1U9 

10.63 

81,668 

377.41 

23,662 

226.6 


82.62 

85.42 

893.0 

562.6 

4.76 

11.36 

10.66 

21.063 

314.31. 

19,949 

171.9 


B5.14 

89.69 

721.8 

493.0 
4.78 
9.40 

15.29 

19,194 

302.34 

17,068 

144.0 


10 em 922. B. 11 am 919.1. Noun 919 6 . 

2 pm 914.3. 3 pm 912.6. 
Basis 100 Govt. Secs. 16/2/20. Fixed Ini. 1928. 
Gold Mines 12/9/55. SB Activity 1974. 

Latest Index 01-246 8028. 

■Nil = 10.21. 


1 pm 915.8. 

Industrial 1/7/35. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1964 


Since CompilatV 


High i Low J High Low 


Nov. 

14 


Nov. 

13 


Daily 


Govt. Secsj 83.77 ■ 76.78 

| (8.1) ; lM.'7j 

Fixed IntJ 87.48 l 60.43 
; (.14/3) • iM/Ti 
IncL Ord—-) 924.3 755.3 

' (IIilli , 123/7] 
Gold Mine*; 711.7 j 485.7 
(3/Si : lW»> 


| 127.4 49.48 •‘JL’ESE 

* ,lM * S'”' 75 - i 

! 159.4 ! 50.03 j Bargains..*.; 

126.-1 1/47) (3l/li75t 1 Value 

' 9E4.3 ; 49.4 **«**■■■• 
ilS/llr84l,Se.'8l40) "jJSKJL— 
I 734.7 43.5 [Equities 1 

(15/2{BS) ltd/ 10/71 v Bargains^ 

; < 1 Valuev- : 


i 

150.8! 167.2 


1 1 B.9[ 
576-2. 


128.3 

768.8 


162.4; 169.3 


128.9i 

667.9.' 


18B.B 

679.0 


^ “L”* ' Marks and Spencer down 


Despite strenuous denials that 
Charterhouse J. Rothschild bad 
sold its narl25 per cent stake 
in Hambro Life, speculators re- 
mained convinced that a deal was 
imminent and pushed Hambro 
up It more for a two-day jump 
of 48 to 443p; CJR softened a 
coqple of pence to 88p. Other 
Life Insurances, still relieved 
that the Chancellor had not im- 
posed stringent tax measures on 
-the pensions industry In . his 
Autumn statement; made further 
good progress. Sun Life rose 14 


Publicity given to a cautious 
circular from brokers’ Greenwell 
further unsettled Marks and 
Spencer, wbich dropped 7 afresh 


day decline of 22 at 162p. Recent 
speculative favourite Freemans 
lost 4 at 144 p and G ratlin reacted 
6 at I36p. Vanlona Viyella con- 
tinued firmly at 260p, up 10, 
while J. Beattie “A” added 5 
at 103p as did Body Shop, at 
360p. 

Marked disappointment with 
the second-quarter figures 
prompted a sharp fall in Plessey 
and unsettled sentiment 
generally in Electricals. Persis- 
tent selling left Plessey 16 down 
at 216p, after 214p. while Racal, 
270p, and GEC, 224p, lest 12 and 
10 respectively. Thorn EMI. how- 
ever, held up relatively well and 
dosed only 7 off at 468p. Else- 
where, NEI were favoured and 
put on 4} to SOJp, while Scan- 
tronic. reflecting the half-year 
results, advanced 12 to 167p. 

Interest in the Engineering 


to 118p. Other Store leaders were sector again centred on TI as 


mixed' with recent high-flier 
Burton dosing 6 lower at 3?6p. 
Debenfcams gave up 5 at 198p. 
but Habitat Mothercare advanced 
6 to S80p on renewed demand 
ahead of the interim figures 
scheduled for .November 29. Else- 
where^ M and S supplier S. *8. 
Gent, continued to reflect a 


to 69Sp and Loudon and Han- brokers’ downgraded profits fore- 
chester put oh 8' ; at 595p. Else- ' casts and fell 4 more for a two- 


the previous day's advance gave 
rise to fresh talk of bid pos- 
sibilities. or a stake build up: 
briskly traded up to 230p on 
speculative support. TI even- 
tually settled at 226p for a rise 
of 8 on the day. Among secondary 
issues. Slave ley, a particularly 
good market of late, reacted to 
280p. down 10, following the 
interim figures. Westland, re- 
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fleeting adverse comment, fell 7 
to 129p, but Davy Corporation 
edged up a couple of pence to 
85p. 

Foods turned easier on 
sporadic selling, but the falls 
were generally modest. Tate 
and Lyle shed 5 to 418p and 
United Biscuits eased a couple 
of pence to 179p. Among Food 
Retailers, comment on the 
interim results left Teseo 5 lower 
at 207p, while annual profits in 
line with market estimates failed 
to sustain Kwifc Save, down 6 at 
168p. Maynards touched 270p 
on satisfactory preliminary 
figures and a confident state- 
ment. but subsequently drifted 
off to close 5 cheaper on balance 
at 260p. Against the trend, USM- 
quoted Meadow Farm Products 
gained 9 to 244p. Elsewhere, 
Bassett rose 5 to 158p, after IGOp, 
on revived speculative interest. 

Smiths Inds. react 

Smiths Industries ran into 
a fter-th e-event profit-taking fol- 
lowing Wednesday's preliminary 
figures and closed 31 down at 
634 p. Elsewhere in the miscel- 
laneous industrial sector. Bank 
Organisation came to life with 
a rise of 13 to 274p, after 280p, 
on talk that (he company might 
sell-off its Canadian interests. 
Channel Tunnel also featured 
with a rise of 30 to 150p on 
news that Britain and France 
had reached agreement on a 
basis which could lead to the 
building of a Channel tunnel or 
bridge. Good interim results 
left Lep Group 7 dearer at I77p, 
but Talor met with profit-taking 
after the half-year statement and 
fell to 15Sp before recovering 
to close only a couple of pence 
cheaper on the day at 162p. Re- 
vived demand left Wolver* 
bamptoa Steam Laundry up 4 
further at 26p. Whatman Reeve 
Angel put on 23 to a new peak 
for the year of 910p and buyers 
also showed interest in J. W. 
Spear, 5 up at 107p. Johnson 
Group Cleaners hardened 3 to 


Among Leisure issues, renewed 
speculative buying lifted First 
Leisure 7 to a 1884 peak of 214p, 
but lack of support left Riley 
3 down at a low for the year of 
33p. Elsewhere, LWT A gained 
8 to 275p in response to nearly 
doubled annual profits and a 
confident statement 

Lex Service remained a friend- 
less market and fell 13 more for 
a two-day relapse of 40 at 308 p; 
various brokers have downgraded 
their profits forecasts after a 
meeting with the company on 
Tuesday. 

Newspapers were featured by 
a late jump of 37 to 165p in 
BPM “A” following news of an 
agreed cash bid from Y attendee 
Investment Trust. Octopus Pub- 
lishing, meanwhile, jumped 40 
afresh to a new high for the 
year of 840p after comment on 
its surprise bid for Webslers, 

2 easier at 132p. Elsewhere in 
Papers, -East Lancashire 
hardened a further 2 to 95p on 
news that G. M. Firth had in- 
creased its holding in the com- 
pany to just over 9 per cent; 
East Lancashire is currently 
strongly resisting a bid from 
British Syphon. 

The Property leaders suc- 
cumbed to light selling and Land 
Securities fell 9 ro 301p. while 
ME PC lost S at 320p and Stock 
Conversion 7 at 358p. The in- 
creased interim revenue failed 
to stimulate Great Portland 
Estates which held at 158p, but 
occasional buying interest left 
Property Holding and Investment 

3 dearer at 123p. Loudon and 
Edinburgh rose 10 to l94p iu a 
restricted market. Espley Trust 
improved 2 to 17p; on Wednes- 
day. Mr Ron Shuck's Consult 
International wiuidrew its inti- 
mated 35p per share bid for the 
company. 

Common Bros, dropped 22 to 
90p. after 85p. on news of the 
final dividend ommission and 
£20m annual deficit. In sympathy. 
Lyle softened 2 to 22p and 
Reardon Smith A gave up 2* to 
4p. Elsewhere in Shippings. 
Hunting Gibson firmed 5 to 93p 
following the announcement that 
it bad sold its joint interest in 
Hunting Lambert to A. T. Mays. 

BP easier 

A busy day in Oils saw BP 
move narrowly despite third 
quarter results at the top end 
of market forecasts; down, to 
488p prior to the figures BP 
subsequently rallied to 493p 
before easing back to close a 
net 3 cheaper at 490p. Ultra- 
mar's third quarter figures were 
deemed mildly disappointing 
and the shares quickly ran back 
to close 13 lower at 237p. Other 
oils lost ground in relatively 
subdued trading with Shell 
closing 8 off at 645p. Brltoil 
and Burmah lost 4 apiece at 
227p and 200p respectively. 
LASMO were heavily traded and 
initially touched a year's best of 
365p amid talk that the com- 
pany has recently rejected a bid 
approach worth 450p a share, 
before retreating to end the day 
a net 3 easier at 355p. Among 
secondary issues Premier 
hardened to 61p fallowing the 
interim results but later eased 
to closed unchanged on balance 
at 59p. Charterhouse held at 
123p following the successful 
drilling programme on the 
Palmers Wood oil discovery 
near Godstone in Surrey. 

Renison advance 

A highly encouraging drilling 
report from the Porgera gold 
prospect in Papua New Guinea 
prompted strong demand for the 
two Australian participants in 


Other Australian mining issues 
made useful progress, with 
emphasis on the more specula- 
tive issues. Golds attracted the 
lion's share of business with 
Kitchener Mining advancing IQ 
more to a 1984 high of 142p and 
Hetana 4 belter at 190p. Sons 
or GwaUa moved up 3 to a year's 
best of 66p while rises of around 
2 were common to Allstate, 2Sp, 
Balmoral Resources, 22 p, Great 
Victoria. 40p, and Haoma North- 

West. 13$ p. Southern Resources 
jumped 5 to S7p. Leading Golds 
were more restrained and closed 
with minimal gains, excepting 
Central Norseman which posted 
a 10 rise at 393p. Meekaiharra 
Minerals continued to retreat 
and dropped 9 more to 93 p re- 
flecting renewed profit-taking. 

South African sectors held up 

well in the face of another sub- 
dued showing by the bullion 
price which ended the day a net 
91.75 easier at 8344 an ounce. 

The Gold Mines index put on 
3.0 more to 581.2 — its fourth 
successive improvement and its 
best level since July 4. 

Total contracts in TratirS 
Options amounted to 5713, com- 
prising 3.613 calls and 1,600 
puts. Courtanlds were lively, 
with 732 calls and 77 puts 
arranged. 
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NEW HEGHS AND 
LOWS FOR 1984 

NEW HIGHS (103) 

BRITISH FUNDS (21 
BUILDINGS 13) 
CHEMICALS (1) 

STORES 161 
ELECTRICALS (11) 
ENGINEERING IE) 
INDUSTRIALS (21) 
INSURANCE («J 
LEISURE (II 
NEWSPAPERS (SI 
PAPER (4) 

PROPERTY (4) 

TRUSTS (23) 

OILS (31 

OVERSEAS TRADERS (1) 

MINES (6) 

NEW LOWS (IS) 

BANKS (1> 

Bank of Ireland 

BUILDINGS (I) 

Attwoods 

ELECTRICALS IS) 

BSR Inti Sdtemi Reliability 

Lee Refrigeration 

INDUSTRIALS (5) 

Aaronson Srom Rimro Oil 

Alra-Laval AD B SutcliBc Speak nun 

EIS 

LEISURE (1) 

Rilev Leisure 

MOTORS (1) 

Lee Service . 

SHIPPING (II 

Common Bros. 

TRUSTS (1) 
Compn-tH-nslirc Pin. Service* 

OILS (2) 

Energy Sources KCA Drilling 


CCL Group 


Because of the difficulties in 
South Africa, the CCL Group is 
not likely to return this year to 
the 1982 profit level of £750,000, 
as had been hoped. The directors 
are now looking for around 
£550,000. which would show little 
change from the previous year's 
£524,000. They are, therefore, 
holding the interim dividend at 
2p and expect to keep the final 
at not less than 6.4p. 

With the related .companies 
almost wiping out their losses, 
from £122,000 to £1.000, the 
group's profit before tax for the 
first half of 1984 has moved 
ahead from £150.000 to £276,000. 
The UK has done considerably 
better but South Africa has not 
been able to sustain the improve- 
ment achieved in 1983. " unless 
there are signs of an acceptable 
improvement our investment may 
have to be provided for," the 
directors warn. 

The group specialises in 
systems for tbe stressing of con 
crete and joining reinforcing 
bars. Its shares are traded on 
the market made by Granville & 
Co. Turnover in the half year 
was £4.96m (£4.7m). After tax 
£178,000 (£114,000) the net profit 
came to £98.000 (£36,000). 
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106 ,Gablc Hie. Prop. 10 .tcnv. Uns.Ln.S'' ay icm 
28 v Inti. Bk. for Rocon. a Dev. IW;. Ln.tMi. 1-Ui —-Si 
B4i.-Lon.ShopProp.il;-. 1st Mart. Drb. k«ii». 2d%. 

22 Parley IU,‘. Deb. 2009 35>s 1 '1 

991; Nationwide Bldg. Soc. li t Bdc.14 ID bb 100..- .. .. 
100 1 , I 00 . IOjj-. Bd6. 11,11 Bb. 10014 — 

4 | Normans Grp. 8>i-^Cnv. Uns.Ln.99 MQi 5 

53 ipeol 10). Cum. Prcf. 50p 9b ' « 1 

; F.P. .12 lZ9ppm BppnvPIant & Gen. 9f. Cnv. Uns. Ln. 1999.. . -pnm 

**■ 'F.P. — 145 lOO Priest 1 Bom B-; Cum. Cv. Red. Prel 128 il 

* * ! F.P. 26>4 129 - 215 Racal Elect 7^ Cnv. Uns. Ln.2005 N. . 1271; — I'j 

97.006 '1-25 29 3' 28"* 24)« Slough Eslc. II 14 ) 1st Mart. Dt-b. !DIS 2B- 

100 £10 - - 10 U- 10 ISon'Id & St h. Shields 11--; Dc b. 2005 . 10);' 

91.976)20 .27.3 23ri lB;j : Sweden ll“ w Ln. 2D12 25 —u 

II i F.P. B 1 116 ,101 l>£-Tops Ests. 71;) Canv.Uns. Ln. 2014.-115 


90.52 X50 - 34i rt 

.100 )10 -24 1 101; 

* • F.P. ; — 109 
99.161)30 -17.1 34i.‘ 
-99.199)25 15 4 281; 

i98.16! t25 22.11 33^ 

- F.P. - 1001; 

— * F.P. — 100,. 

!i - Nil 1 — , 9 

•• : F.P. ; - ; 56 


“RIGHTS” OFFERS 


Issue 

pnee 


80 

3B 

00 

110 

240 

205 

205 

170 


= s • Latest - 
03 1 Renunc. 
£ a ; date 
< CL m 


Stock 


+ or 


High 


Low 


o s 

5 “ 


Nil . 
F.P. i 
Nil 
Nil ■ 

f.p. ■ 

Nil ; 
Nil I 
F.P. j 


12 11 
13 12 

iTn 

7 12 
19>11 
6,11 


3pm i;pm Attwoods I ipro .. . 

47 . 42 IBayncs iCharlesi lOp 47 -I 

10pm; 5';pm .Cambrian * General 6pm . . 

36pm' 2Bpm Do. Cap 7i;o 29pm .. 

323 293 CASE 20p.„ 310 

14 pm 7pm 'Sovereign Oil 8pm ... 

22pm- S3pnv4-Televi»ion Services 50p....- 15pm ... 
B2pm; 78pm'-J-Topt Esta.lOp - 92pm ... 

! 1 


OPTIONS 


First 
Deal- 
ings 
Nov 5 
Nov 19 
Dec 3 


Last 
Deal- 
ings 
Nov 16 
Nov 30 
Dec M 


Last For 
Declare- Settle- 
tion meat 
Feb 7 Feb IS 
Feb 21 Mar 4 
Mar 7 Mar 18 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange OHicial List. 


For rate indications see end of 
Share Information Service 
Slocks. 10 . attract money for 
the - call’ included BSR, Ray- 
beck, Lonrtio. Eglinton, BSG, 
Lasmo, Dunlop, Oliver Pros- 
pecting, Quest Automation. 
Johnson Matthey, Combined 
Technology and C H. Bailey. 
Puts were arranged in Dunlop, 
Olirer Prospecting. Reardon 
Smith and Channel Tunnel, 
while doubles were traded in 
Dunlop and Polly Peek. 

RISES AND FALLS 
YESTERDAY 


No. of 

Stock changes 

Wed. 

close 

Day's 

changa 

Burton 

21 

3Bd 

+ 11 

Royal Insca ... 

17 

■698 

+ S 

Le* Service ... 

ia 

320 

-28 

LASMO 

■t* 

3-'3 

+ 18 

Allied Irish Bk 

13 

125 

- 3 

BTR 

13 

530 


Hambro Lilo ... 

12 

432 

+ 22 

Johnson Matt'y 

12 

122 

-IS 

Smiths Inds ... 

12 

605 

4 17 

TI 

12 

218 

+ 12 

Thorn EMI 

12 

a. 5 

- 5 

Cabin and Wires 

11 

308 

- 2 

Glaxo 

11 

no*. 

— 

Habitat 

11 

374 

+ 8 



Rises 

Falls Same 

British Funds 

10 

SS 

39 

Corpns Oom & 




Foreign Bonds ... 

5 

18 

55 

Industrials 

216 

324 

875 

Financial & Props... 

78 

109 

341 

Oils 

26 

29 

71 

Plantations 

1 

1 

15 

Mines 

69 

35 

76 

Others 

71 

46 

91 

Totals 

476 

617 

1,563 


ACTIVE STOCKS 

Above average activity wes noted in 
the following stocks yesterday. 

Closing Day's 
Stock price change 

Commercial Union ... 169 — 4 

Hambro Lite 04} +11 

(Cl 6C0 - S 

Land Securities 301 —9 

LASMO 355 - 3 

PSM International 151 — 

Ploasey 210 -16 

Rank Oro +13 

Royal Insurance 500 + 2 

Smiths Inds 634 —31 

TI 276 + S 

Tosco ..-. 207 - 5 


448p following news that the 
Nottingham Manufacturing bid 
is not to be referred to the 
Monopolies Commission. John- 
son Matthey were quoted ex 
rights at 113p, down 6; dealings 
begin in the new convertible 
preference shares on December 
12. 

and Beni son. The latter were 
particularly wanted and surged 
ahead to close 37 up at 257p, 
with the Deferred 25 up at l!4&p. 
while MIM Holdings put on 3 to 
198p. MIM and Renison each 
hold a one third Interest in the 
Forgera deposit along with 
Canada’s Placer Development. 

I EUROPEAN OPTIONS EXCHANGE i f 

ll 

1 

Nov. | 

Feb. 

May II 

1 1 Series 

VoL 

Last ; 

Vol. 

Last 

• Vol. 

Last Stock 

GOLD C 

9325: 

2 

81 1 



, 


- £344.50 

GOLD C 

8350 

aa 

0.80 

23 

13.50 

— 

— , 

GOLD C 

6375- 

— 

— 

bdi 

1 5.60 

17 

1 11 B „ 


•*400. 

— 

— 

14 

2.50 

— 

' — „ 

GOLD P 

S5ZB. 

3 

0.10 

SO 

• 4.20 

— 

1 

GOLD P 

8350 

101 ' 6 . 

Dee. 

b 

111.50 B' - . - ' II 

Mar. June 1 1 

SILVER C 

£8 

B 

o.ao 1 

— 

— 

14 

. 0.B1 S7.62 

S TL C 

F1.315 

1 

80 | 

— 

— 

— 

— FI.33S.76 

SfFL C 

FI.32D- 

75 

14.90 . 

— 

i — 


. ’ f 

S/FL C 

FI. 6251 

— 

— i 

— 

— 

8 

16.50 A 

STL C 

FT. 330. 

2 

B.30A; 

— 

i — 

— 

* 

S-'FL C 

F1.335 

5 

5.70 { 

26 

i 9.50 

■- 

— 

S/FL C 

FI. 340 

11 

3.70 ■ 

10 

8 





6-'FL C 

FL345. 

10 

2.10 > 

— 

— 

— 

— #| 


FI. 650. 

58 

1.40 A 

— 

• — 

— 

•• 

S/FL C 

FI.6S5. 

80 

0.50 ; 

— 

— 


■ m 


FI. 300 


— 

1 

• 2.60 



, 

B.FL P 

FI.320: 

9 

2.10 . 

2 

7.50 

— 

■ „ 

S'FL P 

F1.S35 

31 

3.50 ' 

— 

, 

— 

— 

S.-FL P 

FI .330' 

38 

5.10 , 

8 

• 12 


» |( 

STL P 

FI. 33 6' 

18 

7.50 B 

— 

! — 

— 

II 


FI. 340- 

3 

10.80 

— 

— - 

— 

. — 9 

F . FL P 

n.35ff 

1 

18.50 B 

— 

. — 




E.-DM P 

DM890, 

Jan. 

1 

i 9.70 A. — - — DM295.00 ■ 1 

Apr. July | I 

ABN C 

FI. 360. 

99 

6 ■ 

2 

.12.50 



- R.333 


F1.S20- 




11 



_ 

AEGN C 

FI. 130, 

14B 

5.80 

22 

'■ 

3 

18 AF1.130 

AEGN P 

n.iao. 

ia 

4 

e 

6.50 

31 

8 

AH C 

FI. BOO' 

122 

1.80 

66 

, 4.10 B 


— .FI.1TO.M 

AH P 

FI. 190. 

8 

11 ' 

— 

1 



• — M 


FI. BO 

503 

6.20 i 

263 

! 8.50 

18 

,10.50 Fl. 01.60 

AKZO C 

F1.100 

2464 

2.20 1283 

f 4.50 

77 

- 6. BO : „ 

AKZO C 

FI. 110 

828 

1 ; 

642 

; 2.20 

126 

1 4 A „ 

AKZO P 

FI.BO; 1580 

3.50 ! 

244 

5.70 

163 

7 i. 

AKZO P 

FT. 100 

493 

9.70 . 

70 

10.50 

56 

12.B0 ' , t 

AMRO C 

n.6B t 

62 

2.40 . 

4 

- 4.40 

2 

. 6.50 FL 62.50 

AMRO P 

FI. GO. 

424 

2.10 • 

26 

1 3.40 

15 

. 4 . „ I 

GIST C 

FT.180 

100 

1-50 ; 



• — 



• - FI.157 

GIST P 

FI. 160 

66 

6.80 [ 

IS 

- 8.80 

— 

’ 

HEIN C 

FI.140 

58 

4.20 t 

1 

. 7.80 


. _ Fl.l58.S0 

HEIN P 

FI. 140. 

141 

- B 1 

4 

- 6.80 

— 

. 7. 50 A FI.bV.60 

MOOG C 

FI. 65 

538 

2.30 J 

167 

4.60 

1 

HOOG P 

FI. 60 

15B 

2.50 | 

77 

> 3.90 

45 

4.50 

KLM C 

FI. 40 

730 

3.60 j 

215 

- 5.60 B 

13 

7.30 n.41,30 

KLM P 

FI. 36 

292 

0,70 ! 

— 


_ 

■ ei 

NEDL C 

Fl. 160 

57 

1.50 | 

20 

. 4.80 



- .FU43 

NEDL P 

FI. 120 

15 

0.60 ! 

10 

■ 1.50 




NATN C 

F1.240 

34 


— 

— 

— 

- Fl.240 

NATN P 

FI.230 

41 

3.50 ; 

— 

— 

— 


PETR C 

Fr.BOOOr 

35 

100 B 

— 

__ 

. , 

- Fr.73l0 

PETS P 

Fr.7000 

— 



10 

1B0 


M It 

PHIL C 

FL55 

904 

1.80 

Sbb 

4 

14 

4.80 Fl. 54.50 

PHIL G 

Fl.60 

498 

0.90 

373 

1.90 

44 

2.50 

PHIL P 

F.55 1465 

2. BO 

aui 

' 3.80 

57 

. 4 50 . 

•.IslBO Fll72.3a 

RD C 

FI. 170 

464 

7.20 ' 

37 

13 

21 

RD P 

FL170 

467 

4.10 1 

40 

6,60 

6 

. 10 

UNIL C 

F1.S00 

141 

7 i 

3 

14 A- 


' — Ft 297 

I UNIL P FL2B0 75 . 4.10 15 

1 I TOTAL VOLUME IN CONTRACTS'. 20.357 

a 

— 

■ n 



A— Ask 

6= Sid 

C=CaJf 

™ III 


LONDON TRADED OPTIONS 



C 

ALLS 



PUTS 


Option 

Jan. 

Apr. 

Jiy. 

Jan. 

Apr. 

Jly. 

B.P. 

390 

112 

11B 

_ 

3 

5 



C493) 

420 

82 

90 



4 

7 

— 


460 

50 

57 

65 

10 

16 

25 


500 

22 

SB 

40 

22 

35 

40 


560 

7 

15 

— 

60 

68 

— 

Cons. Gold 

460 

60 

70 

77 

6 

16 

21 

■ ■502) 

500 

35 

42 

50 

19 

40 

52 


550 

17 

24 

30 

60 

72 

82 


600 

9 





107 






650 

21-.- 

— 

— 

•l57 

— 

— 

Courtaulds 

HO 

IB 

21 

_ 

2 

3 

_ 

i*125i 

120 

10 

14 

17 

4 

6 

B 


130 

5 

81; 

11 

10 

11 

13 


140 

3 

4i : 

7 

17 

17 

19 


160 

2 

— 

— 

35 

— 

— 

Com. Union 

160 

SO 

25 

29 

6 

9 

12 

r*169i 

ISO 

8 

16 

20 

14 

IBl; 

21 


200 

4 

9 

12 

31 

34 

37 


220 

2 

5 


51 

63 

— 

G.E.C. 

160 

72 

76 


2 

3 

_ 

l*226i 

180 

52 

56 



2 

2 




200 

54 

40 

48 

2 

5 

4 


220 

18 

26 

34 

6 

9 

11 


240 

7 

14 

22 

20 

22 

26 

Grand Met. 

8BO 

38 

48 

50 

4 

8 

10 

1*31 1. 

300 

20 

30 

35 

7 

20 

23 


330 

7 

13 

82 

28 

35 

40 


360 

3 

— 

— 

52 

— 

— 

I.C.I. 

500 

170 

174 

_ 

2 

2 


(*662l 

550 

120 

124 


2 

3 



600 

74 

82 

— 

4 

9 

— 


650 

38 

48 

58 

16 

26 

54 


700 

12 

2B 

30 

40 

50 

58 

Land See. 

260 

44 

50 


1 

3 


1*300) 

280 

25 

34 

49 

3 

6 

8 


300 

12 

22 

28 

11 

15 

19 


330 

4 

7 

X3 

32 

36 

58 

Marks ft Sp. 

100 

21 

24 

_ 

3 >2 

3 



(*119) 

110 

14 

17 

20 

3<z 

6 

B 


120 

7 

9 

14 

8 

11 

15 


130 

3 

6 

B 

16 

19 

22 

Shell Trans. 

500 

657 

165 

_ 

3 

4 

_ 

i*645i 

650 

107 

117 

_ 

5 

8 




600 

65 

77 

B7 

10 

19 

25 


650 

30 

42 

50 

23 

32 

38 


700 

10 

2b 

30 

58 

65 

70 

Trafalgar Hs. 

260 

S3 

58 



2 

3 


i-aioi 

280 

34 

40 


4 

7 

— 


300 

19 

27 

34 

ID 

14 

17 


350 

7 

11 

15 

27 

29 

55 


CALLS 


PUTS 


Option 

Nov, 

Feb. 

| May 

Nov. j 

1 FCb ’ | 

May 

BAT Inds | 240 | 

I 2B 1 

1 33 | 

1 38 

1 | 

1 4 1 

i 6 

(•266) 1 260 

10 

! SO 1 

27 

3 i 

10 

! is 

l 2 BO 1 

1 2 1 

1 14 | 

I IB 

16 | 

I 3B 1 

S3 


Barclays 

;'6S9/ 


420 

107 

its 

117 

1 

2 

4 

460 

67 

77 

B7 

1 

6 

10 

500 

27 

50 

60 

1 

30 

26 

SSO 

S 

27 

30 

30 

40 , 

SO 


CALLS 


Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

Imperal Gp. 

140 

28 

31 

37 

1 

3 

4 

1* 166/ 

160 

B 

13 

18 

2 

f 

8 

1B0 

1»4 

6 

10 

15 

18 

21 

LASMO 

280 

80 

87 

— 

1 

4 

— 

1*358) 

300 

60 

70 

77 

1 

10 

14 

330 

28 

47 

58 

2 

14 

22 


360 

8 

28 

SB 

io 

30 

35 


130 

26 

30 


Oij 

2 



t*155. 

140 

16 

21 

25 

Qi. 

5 

6 


160 

Hj 

10 

14 

6 

12 

15 


180 

Ua 

5 

6 

£6 

28 

29 

P. *o. 

260 

45 

52 

57 

1»; 

3 

6 

<■301. 

280 

23 

34 

40 

J» 

7 

10 


300 

7 

20 

27 

4 

17 

22 


330 

2 

ID 

15 

31 

37 

42 

Racal 

200 

72 

78 



I 

1 

— 

l*370j 

220 

52 

58 

66 

1 

2 

3 

240 

32 

40 

4B 

1 

4 

6 


260 

13 

24 

32 

2 

10 

13 


280 

1 

14 

20 

IO 

24 

28 

R.T.Z. 

500 

132 

140 


1 

11; 

_ 

1*629) 

550 

B2 

95 

102 

s 

9 

13 

600 

32 

57 

63 

11; 

18 

26 


650 

5 

29 

37 

25 

45 

52 


90 

17 

191; 

22 

O'j 

31; 

51; 

i»eio6, 

100 

7 

14 

17 

11- 

7 

91; 

110 

1 

9‘i 

12 

Bi; 

ii<: 

141; 


120 

01- 

5ii 

— 

14 

16 

— 



CALLS 

PUTS 


Option 

Dec. 

Mar. 

Juno 

Dec. 

Mar. 

June 


500 

63 

68 


2 

4 

_ 

1*356, 

330 

37 

43 

— 

6 

10 

— 

560 

13 

22 

30 

17 

23 

28 


390 

5 

8 

14 

40 

43 

47 


360 

75 

80 

B5 

!* 

5 

B 

(*430) 

390 

48 

53 

58 

4 

7 

14 

420 

£U 

27 

53 

14 

22 

27 


460 

5 

12 

17 

45 

48 

55 

De Beers 

460 

60 

88 

IDO 

10 

24 

32 

1*55.00) 

500 

33 

60 

75 

30 

47 

63 

550 

JH 

37 

50 

66 

75 

90 


600 

8 

28 

— 

— 

115 

— 

Guect Kean 

140 

47 

52 

— 

2 

3 

— 

\*180i 

160 

27 

33 

89 

2 

a 

8 


180 

10 

17 

24 

6 

10 

14 


200 

3 

10 

15 

18 

21 

25 


Hanson 

1*266) 

200 

220 

240 

26G 

68 

48 

27 

13 

71 

51 

32 

19 

64 

36 

24 

2 

2 

4 

ID 

2 

5 

6 

14 

5 

9 

18 

Jngunr 

160 

96 

61 



1 

2 


(*215/ 

180 

36 

41 

46 

2 

3 

5 


200 

18 

37 

31 

3 

8 

11 


220 

7 

15 

20 

10 

15 

19 

Tcsco 

1B0 

30 

33 

36 

2 

5 

8 

1*207) 

200 

U 

14 

22 

6 

10 

13 


220 

4 

B 

12 

16 

19 

21 

FT-SE Index 

975 

200 

207 



01* 

2 



(*1167) 

1000 

175 

182 



1 

4 



1025 

150 

157 



2 

6 



1050 

125 

132 

— 

3 

10 



1075 

100 

no 



4 

14 



1100 

83 

90 

105 

6 

20 



1125 

65 

72 

85 

13 

27 



1150 

42 

60 

70 

S3 

35 



1,175 

25 

42 

57 

34 

50 

66 


Nov. 16. Total Contraeta 5,213. Calls 3.613. Puts 1,600. 
* Underlying security price. 
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INDUSTRIALS— Continued I LEISURE— Continued 


1IM 

Wtfe tow 


|+o»i w. | 'iridi 

i i - i IM Ic’irlVtiF'E 


ww j i j* o*j n*w | : r-wi 

IS* Low I stock i Pike 1 - i Net 'Cvl&VPlE 

46 i 9 itNHRSh) W 20L — I n J-i ' 

For Norton Opax we Parer Prwng 

& irrajatd * b! 

j? J ESSBSj %t:\ waisai 

CO 285 VNosioanaSo J 355 I . .1 utiai St 11 1 


- I 
11 WO 
30 til I 6J 
a3-t.7H7.0l 


190 125 
QZh »75 
62 40 

207 M 
2» 197 
MO 400 

35 W 

107 89 

265 55 

29 17 

U 27 
830 545 
350 222 

£213 K231 
» 32 

9 b 

147 105 

345 160 
- 19 6b 

89 20 

615 <70 
300 268 

70 36 

134 92 

36 24 

108 

95 

US 87 
200 182 
MS 398 
112 44 

122 63 

<82 374 
38 W 

96 78 

235 . 188 
127 92 

109 72 

273 206 

3b 23 
12B 78 

112 55 

250 215 
U 7 

<0 20 
235 125 

1<2 89 

140 8b 
14 

255 90 

87 tit 
20 11- 
60 35 

343 267 

93 5b 
50 11 

338 253 

09 
87 

56 41 
9b 67 

•260 163 
•255 149 
155 123 
*252 155 

97 M 

100 58 
R 38 

483 366 
410 345 
77 39 

92 70 
■419 3«b 
220 : 

670 484 

40 20 

58 27 

-tZM, U2i; 
64 28 

107 -50 

13 

148 » 

87 62 

213 163 I 
112 56 

US 55 
160 10* 

53 20 

275 100 
122 112 
295 227 

101 60 
IBB 125 

93 64 
262 210 
■32 a 
£261, 09 
208 122 
264 m. 

B»i 

157 __ 

86 39 

13b 9 

63 52 

■141 78 

62 56 
va 120 

130 S3 
137 107 

140 73 

318 199 
206 190 , 
100 95 

114 84 

12b 6 
70 50 

63 33 

100 65 

16b 86 

125 100 

57 25 
nob 835 

^ 17 
92 55 

126 68 
182 110 

166 109 

324 216 

100 65 

“ 

09 

4s a 

MO 125 
102 75 

183 117 

19 

230 206 
107 64 

910 610 
172 ir 
23 

215 It— 

11 < 

28 18 

167 no 
567 440 

43 IS 
72 39 

47 22 

85 78 


PROPERTY— Continued 


1984 . 

*96 Uw 


: -* v\ Oh I ! TO] 

I Price ! - > Net ICwlErtlWE 


'Nomow. w pam. Piwang 115 I SbijlMeKaySeaMp. 

rttST* II 1- 0 75j 6 1 ! 63 1 3 1 122 J 109 HWortaod Sea 50 

«* { -J - • 280 IU0 fcoreW* 

|F ? J S?5y.5 # - wd-'-l u-BBi in :u.9iiu 342 122s 


PMsuramSp J 356 

FPmGmerueilOp-i 171 J 
MfttoCtly'A'HV I TO l 
Hla«Ciph»w._J 57 1+2 
W*7 Limit lOp.TJ 35 j-3 
549a Hols. ZOp. —1 135 I . . 
MmoffionCipU- J «30 1 


9M 290 jSaatitnonGtp'ci 930 I ' | 

.£*a .5} pSwnPMDlOB- 25 1+1 

150 138 ttSumoSOp 145 1 

Mg J? M-t»wiop„ . m I J 

% g"6s'*HI-12S..-. 297 W 1 
35 12 MettcTVlOp-. .... 15 L. . 1 

122 &5oettra«5p_. 142 I . I 

£ l 5 * 5 " 321jJ 

J9 ftnaflnaife_. M3 1-2 

l«b 102 wTehnioo Sm 50p. 122 U-2 
.90 60 p«wnbMBHMS»r_. 79 J.... 


! flLSj 40 2.7 ilD.l 
6^47,26 |Ui 
bgO 0? 2 0 ' 02 ZU 
5lJ 3 91114! 63 
3d 1.4 : 73 *133 
*4.3 2.4 1 * ' Ll 
73 751 16 *40 iZZ.fr 
13 Jl 36 i 20 : 17 3 


m wo feaCftiwyPra- 
197 135 KTyaeTtesTV'A'U 
100 SSbHJisKi Tv wv 'A* ._ 
a 17 jwetau«)5|l- _ 
96 88 Betun5P' 


PhkDlOp- 25 1+1 bqUd 10 '71 I1U 

Y* W.68 \12 . 34 jl7* 

H£ •• tail 2.9 1 67 80 
: S0.ia... 297 J*1 I 
'10p- .... 15 l. . i _ ' _ _ ; - 

■5p — - M2 I . i g2.0 <0 > 20 '14 9 

32i jl 15 « ; fci : 6 

9l0p 143 j-2 1501 0 5J • 9 

»Sm5(to. 122 [+2 U5l42!l8 35 « 
»«COCBf_. 79 1.... 023 1 b ■ 75 kVbl 

"A'lOp— 148 [ 53 10 S3 140 


'Prop Hldg. & Inr J 123 1*3 I 6225! L5 ) 26 3U 


w S ms ::::j 

I” 100 *2111 Century Ora -J 144 I i 


149 I i 

156 ! ; 825; 2.4 1 70 ' BO 

W9 . 4.75- 4 '63 * 

23 +', 1 fl031|UJi 32 ;-45A 


* i 88 Betters 5p I 91 \ . I 325. 3D ■ 51 ’ 93 

motors, aircraft trades 

Motors and Cycles 


345 las IPno. Paraentap..J 340 ...i 73(13 39 30 « 

194 j 166 IPrap.0 Reienm'i-1 194 I .. 1 37^ 13 2.7 373 

137 !lU (Prop Set ln»50p._. 136 -1 I USU M W 

11 ; 7t**9l»i Preble ; f>al . — I 633 42 LS 24b 

9« 64 itogafei. 82 i . T25>33 4.4 93 

29 I 19 ThqmnalOg- J 23l } «1 I 13| 6 61 6 

225 lira Ifttai Grow 10a ... 183 ! mt2\ 1.9 &4 97 

570 297 Snseta^hCl I 570 nt-ioi 237 51 0.7 )07 

204 1204 tfanh\7omotm .. I 218 I 725 22 « 107 

157 i 111 «amnHPnpi J 14W-1 • 55 * 53 ♦ 

HW S31idmmiHi«aqNv ..l U6M 1 QS2S3 f 63 4 

92“ 79 SmL Memo. 20 b ... J IS I 375I V> 63 U3 

-31V a StcoflwkPrw i 29 • -1- - - 

»y 12l,«bfrai«5ea 10p.l . j - 1 - - 123 

147 j 117 SsugflEus j 14S j-2 1431 13 41 103 

□17 lt2Jl ’ Do 10ee C* ■87-90 Je314iJ .. I QURlJ ■> <32 - 
£139 1 1124 1 DaBa:Cn.91^4.i£136di. 1 08*ll4Jltfcl — 


» * U ♦ 
4 63 1 4 
( 13 I 63 jU3 

ll ill lila 


9.1 
L2.1 

53 * 

22 43 123 
* 2.9 « 
53 U — 
L4 52 15.4 

23 3.7 11A 
03 - 
13 m 
53 78 
33 4031 
63 93 
L4 4 
— 221 

2.4 53 113 
4.1 Life* 
23 73 721 
23 38 05 
02 — 
L9 213 


35 33 LLO 
2p 48 28.4 

u *3 m,? 
- 153 


76 33 

325 227 

468 294 
2a 170 
as 54 
.47 20 

£23y £161 


«5 30 

UO 88 

42 22 


•lVa U 
IBS 122 
48 28' 


JL50p 40 ! I 

>m . Mtv II dHi 326 I | QlZu — 30 I - 

(avia Uanr V50 . «14al+5 > Q23owja3 08 '13.7 

*z**r ; 224 I ! 07.75-23 69-73 

■OfiisCarlDp 68 i*S 1 — I — < — 63a 3 j 

■Return Motor 10a . 371 1 - 1 _ ! _ 111 7 

Fobs Kr25 £194,1+1 lyQZlV OJb ' 23 61.4 

Commercial Vehicles 

LRFCHUgil } 37 1+1 I E6— 1 — 1 — ! 35 

•hdmlCBl 88 f-3 ' M530:?3:64 

for* TnAr lOp -..J 30 I i B— l — ! — ! 43 

Components 

l£ 287 ... ■14128119111411 

After Pwefc 85 .. — i — I — f — 

LeroKUce Eng. 40 . . 8320 13 >1131 08 

Urfiow Strewn 26« . . id 53 55 1 4.9 

«nu*ag Eo. lOp 31 -h 03)42 23 [92 

LMomotln PnxK 59 710 77 2.4 WoJi 

IhrewriBrts. 121-*- 1, -. - _l_ 

to-lySOp .... 331 -1 4 3j 28 301114 

tohp50p — . . 33 -J _ i - 1 - 


B — > — ! — ! 48 


300 213 dtagURfbriB^.. 


-52 15 

54 28 

260 158 
102 87 

41 31 

32 20 


199 116 
12 bV 
41 27 

161 135 
■Zfi 

170 138 
-134 80 

140 116 

43 33*i 

98 71 

64 48 

62 24 

72 44 

69 h 54 
175 U8 
54 34 

146 SI 1 ; 
45 31 

435 308 

113 72 

14 9b 
85 64 

66 43 

88 63 


anSrtfi 10p~_ U\... ! 

Fa HUgt 10p _ Slat I 

indtU 253 f-4 

A50p 88 .... I 

iGmplOp 34 

bM»Ul_7_I 32 1+3 I 


■14J 28 1 19 914X1 

C2S 13 >1131 08 
Id 53 55 I 4.9 
03) 42 23 [92 
tl 0| 77 2.4 J<63i 

4lj2a iojilo 

! r25l 43 ! L2 M 3 
! 9905 1.9 I Lb 26.7 
> 1571 26 l 72 I bS 

i 83|a2J|53U14) 
I 43| 1 7 L 73 >(10.41 
| TL9) 1 7 1 B3 >124 
I 01.130 b> 0.4 I 7.4 


147 j 117 SbugnEw j 148 j-2 1U|Lt 41 183 

□17 ’ Do 10ee 0* I 87-90rj£314np .. I QUPiJ »<32- 

CJ39 luia I Do. BpcCn. 91-94. i£136«i 1 t»%ll4J <61 - 

U1DU tSVr Do 12%pCLn2004Ja<S>/**]ia<U2>iN— 117 — 
72 , U .So«li«*l Sudan 5o.' 52 i-l 05923 15 35.9 

175 ll» iSpntowft.— : 368 i d7.T25 6.9 8-7 

160 1 134 'Stanunt Secs . J 158 . 73219129 251 

57 I 44 IStertag G'lee lOp 56*^1 . ... Id 21 I 25 244 
282 Jai 1 De. 7piCniCu/nPlTl 275 -2 7%J - \3J> - 

33 - 15 'Stewart Nan Grp. .1 U : — I - I — - 

372 303 Conwroon j 358 )-7 55j 31 22 84 

74 48 SiocCItt J 65 f . -I - - I - 

92 I 65 rj-Topi Eoain 10s I 90 L ... I OJSj L4 03 — 

47 i » iT arm Centre I 44nt . I id 15 32 290 

35 I 23 tTowqnfrSiaZOpj 38rf-l 10)3.7 48 66 

UO 1 148 TraffortPah. _J 175 I.... lOdU 82 13.7 

1B6 1132 4Treachrrwaatl lOo J 186 I .. 0gp4 b| 3.9 35 9.4 

32 t 25 iTmtOl Prep 5p ... I 32 I. . D.3S LO 15 - 

505 I <40 'UW. Real Prop 525 I 10 d 22 17 233 

87 l 59 IWAtT (Alfred) 10oJ 70 L. .. 0.79 27 15 E*2 

505 l«25 (Warner Euate 500 I .. tllOU 31 35.7 

430 > 335 IWarnfard In.ZOp.... I 425 L 139 1.4 45 23.3 

139 62 iWebcc Hiogi 1 ZOb > . hl4910 33 <3.9 

£43*V£34 ^iVcreUureOfLTO.J £C f+> 4 r045%f 0 51 t 

rxOlQb IWMACtMHiy-- J 133 1+2 79 24 81 15.91 

20 I lbb-WMington lm._. . i .. . <079 24 55 0321. 

112 105 t +Wmg«c Proo Irw... I 107 15| 22 20 295 

72 I 48 ftYflrtMwM 1 50 * ... I «5d 15 14JK62) 


Garages and Distributors 


•e&Gkfean — 1« < . 

reaaenlOp 9^. 

MyaraGrp 39 ] . 1 

•qua Motor. 160 

itaLlOp 19V® ... I 

■oiKC. 0.) 138 I .. 

L Car fart. Up.. 92 . j 

(paSOp 122 . -| 

netT.I5p II 40 +1, j 

nCoefrey 98 .J 

m(FJSJ ..... 59 

aRrtd Luicice — 54 

navi rr.CJ 71a - 

hrefc KM * 

tiiCMrinl 125 


•tdlaii Grp. 18p _ 34 

«Se™ee 388 (-12 19 79 37 

*m IS . .. Tft387| 31 

MrNaa4 20p — 12b — — - 

IHJ Mtrl 71 ... 4d24 

(H.6JJ10P-- 48 12531 13 

!tn Menr.H] 66 .. 31- 


— i — i 

851351 
tlfl31 I 
*7 3.7 > 
2.9 22< 
45 0.4 1 
W2C 16 
4£ 23 
3d 22 
HLOj 32 
4«2d41 
WL33* 38 
USd 5.9 
3d 4 
65I2J 
H25l<2 
19 7937 
Tft387) 31 


223 162 

20b I 85 
137 I 90 
£11 V TOO 
700 > 510 
1Q2 I 84 
U 4b 
-20 J 

112 22 
b2 26 
59 33 

140 104 

328 240 
47 4 
US 81 
£23V 021; 
490 1)50 


SHIPPING 

Orn&Comm 10p. J 2B8UI-4 135 28 1 

iCtmaon Bm. 50p 98 1-22 tidal 

IFbPit Ul 1U . 13d 21 I 

>CM3»-Larun SI — OOtJ .. 

£r» SMo £1 630 1 . 110 0> 1.9 I 


ICraigSMpZl .'630 1 .1 110 01.9 I 

iHurtmgGlMn j 93 !+5 I 6d29! 

<b bwfau.i,120p .J SO . Gli 05 a 

J lLa».0'Sea»Fftrt_J «b . .. - 1 — - 

2 ILyleShapmg J 22 -2 BJZtt - ; 

ib UmeyDk. Un«. I 26b -1. - - - 

13 MiKmOoWiU I 34 _ - - - 

M bewo Transport 1 1Z7 -1 45 03 5 

>0 P&DDeMEl 301 +3 123 ZjO 5 

4 BeartonSm.5ft._l 14-2 ^-1 - - 

11 «i«cnaan(W>_J 86 . .. 5JM 11 8 

12‘4st+Cmowtn MJ1..1 □*>■ .- Q42d - 1 

5® it uncuti Sew U I 3M 8d — 1 3 

SHOES AND LEATHER 


240 190 
164 100 
48 37 
194 140 


190 If tl Group 19 

00 fcanw Booth. . ._ 13 
37 neidlan, Sm Sp — « 
40 Lambert Htft 20p. ... 181 


— <6.7 

.... 17. 


133 70 hewboH 6 Burton. J 04 .. . 

92 I 70 jPUartGrp. J B2rt. 

230 1 100 Strong & Fitter ] 130 -3 

167 I 79 Erto 150 1-1 


31 43 Ul 
XD 66 63 
Lb 89 96 
37 36 UO 
15 71 123 
in 78 73 
42 41 b3 
L8 21 msi 


NEWSPAPERS, PUBLISHERS 


27 

23 26 

25 63 

26 46 
4J> 21 

24 52 
12 123 

12 1195 
62 76 
106 


330 250 
510 380 

165 98 

340 260 
350 288 
84 60 

585 358 
510 315 
880 635 
95 69 

207 135 
140 UO 
237 172 

173 138 

172 145 

510 362 
550 4U 
242 192 
170 112 

87 69 

490 385 
840 540 

173 148 

263 175 
348 265 
■139 73 


111 74 

MB 116 
47 30 

235 155 
560 368 
ZM 139 

157 108 

120 98 

355 ns 
565 371 

252 205 
123 83 

160 120 
57 38 

123 8b 
185 104 
155 78 

98 39 

500 225 
87 68 

320 235 
143 118 
145 85 

262 140 

49 42 

127 R3 
lU 78 
200 147 

£31 H £21 
300 245 

158 120 
220 162 
•165 US 
UO 
■137 



I t75l 27 32 I14J 

27 3.9 125 
1.9 54 

25 4 9 
12 6.7 
24 46 

28 27 
28 32 
10 67 
24 54 

26 58 
1.4 7.7 
12 I 72 
10 151 
UBJ 
30 23 
• l4J 


SOUTH AFRICANS 

173 58 lAftertomROJO 68 QlZd 27 

*£171, Ul lfagtoftm.lik.Rl_ EU*. QlSOcJ 20 

850 1447 |Bariu» Haiti R.10C- 485 +5 Q/Qd 9 

226 115 GotiFaK. P.2V_ 135 . .. Q23q 0 

240 107 llOrtt Trading SSt 120 fllSd 24 

345 140 IMebiuROSO — _! 150 .... MQBq 86 

□21, 550 UiCBaxianSOc 63CW .... 18 

666 390 (tbs Iroefonn 'A'SOcJ 3Ww QS5d 24 

450 263 )5A8re«v20c 283 Q36d L6 

£27 U7MTiger Oab R1 £22 {JUM ♦ 

720 310 [TongMi- Hotel R1 — 360 .. Q58d 20 

323 185 klnoecTOca 3 195 !..._ Q32d 1.4 

TEXTILES 

302 1 2b5 Ifttlted Tertite I 298 |-1 | 

155 80 IftdomBrti. 123 .. 

91 | 70 (Beales U.) 20p I 75 (. I 

A. lOp. 



23 Id: 
Tl « 
92 12 

19b 152 
155 103 
115 | 84 
180 1 110 
44 l 23 
250.1m 
52 1 «8 
56 41 

2M , 162 
40 4b 
110 ! 68 
308 >198 
185 il08 
.110 > 78 

m i-Ri 
*w ■. 9 

290 1 US 
288 : 10? 
75 ! 42 
» i 16 
158 1 98 
115 I 76. 
KO ! 138 
2«V 15 


M — 430 

56 - 17: 

ZJ 13.9 250 

4-3 - 362 

UO - 34 0 

3jO 203 144 

03 — £4W 

3-1 — 13b 

2.1 • 33 

53 - 209 

50 - 118 

5.1 - 105 

53 1U 234 

43 173 420 

S3 - 720 

43 — (6 

39 - 590 

73 16-9 J55 

* HI 330 

143 lU 

10.9 54 

- 101 

— 77 

- 260 

- 3® 

— 102 

- 25 

15-6 98 

18 
97 
140 
92 
‘166 
74 
240 
158 
40 

as 

2ft 
345 
170 
198 
200 
122 
490 
180 
508 

jsd 11 i t K220) I 90 
320 
935 




J.7 
09 

33 

34 

5.4 

t 111-7114 53 
I tl83j 10 «3 
■ 13.5(13 25 

1.4 


Ud04'0< 
89 0 >46 
005 09(10 

113 1.0 ' 4.7 
104ft 10 >18.4 


40 
MCI 
09*. I 

5 5. 

TfiOi 
(19 75 
05 - 

20 14 ; 
DglO 12 3 


INVESTMENT TRUSTS— Cont 


OIL AND GAS — Continued 


74 j 52 IMcIrtenir, Up J 57 (Q7b.9*J SO |U3 28 

135 I 8b>a>McKay See. 20p > UZ '. ..i Did 12 I 36 IB 2 

12? 1 101 (tMortne Sea 5 p — 132* j .... 1 «2 d U 23 W5t 

280 1210 MiMteigli *45 - ..i iS 15 32 9.7 

342 I2ZB IUg«ttne«E».5p-. 342 I. . I 4^93)13.81 

88 I 72 'MkUpwUL&J.I.- 81 ■._.! 4.731 12 1 86 faiti 

93 1 7ft iNenCtrendHJiSp — 93 '...I 1 A U 14 1663 

37 I 15 4Ne* EWM Pick 5b - 28 1 1 d 13 73 Din 

37 ! 28 ■PuUalrHUgi. Ifljj.l 35 . 0*20)17(183 

239 Uft iPraaei 1237 ]-l i 7«23!43(1S.9 

290 ' 208 PedHMgt 270 , I d7J5l L7 1 18 

» ' 17 WwfahwartF-4 31 1-2 ---♦ 

610 (3U IPnealten*itU_ 520 I .1 B— 1 — 1 — | — 


248 1 180 
381 j 330 
125 103 
84 I 70 
U7 I 90 
145 
188 
915 1270 

J* 

23< 


lEOHtfCcmxlU 
Do.Dfd.50p 
Eortpean ftueb DFI1 
tCAIIiaKTlM 


Fawly In* IU- J 

aUtfDfl&Gen - 

iijt Charlpltf 

Fun Scpl Am. I 


f UGlTRO-25 
MgeHngJapMlc 
OD Warrant. . .. 
leotng Anencae - 
0 o7kC*UkLi< 1999^ 
lwagClhemtatt5Dss_j 
lemag Emerprne ._ J 
lerang Far Eaaem I 
FMgrlmg.- I 
.Japaoete — I 
hnmg MctuniHr . ..1 
lm«igOrmrasTa_l 

tfawng Tctli. !i*» J 

Umwerul. __j 


46 

45tj 37 

265 " 182 j Do. Cap. 

102 75 kTCUbIRkU 

175 UO tr Japan.. 

100 06 (Gartmore ftmmoii-J 

58*J 42 fcartmore Ini 8 F. Tw. ■ 
14 8 ] Do WareaeK 


.+ or Dii i TV 

Price - 1 Net -dr art 


230 
380 .. 
125 i+2 
M !+2 
136 . 
140 -1 
184 . 

315 '. 

10 >.. 
232 i*l 
180 ' . 

4i : . 
20 

430 : -2 
116 . 

216 ' 

219 '.. 
308*1-2 
94 ' 

522 +4 
106 -1 
103 -1 
1« -I 
273 1+1 
124 -1 

83»,i 

4 It . ... 
39>}» 

263 >5 
102 ; . 
Ul 

105 -1 
SO i 
13 ' 

228 -1 
535 

5*5 ;. . 
134 -1 
102 ... 
244 -1 

200 l .. 

230 1 
246 i+5 
134*;- 1 

22 i . . 

220 1 
240 ... 


1984 

Ugh Lev 


* *f He 

i Price : - Net 


Ml 'CNriGrtlptE 

277 '193 Bmoil ■ 227 >-4 10 0 3.1 ! 6 J j 7.4 

3b • ITtiCWroDwittASl — , 34-42 - 

325 ' 85 ::»rnea<MGXlOB..I 105 i > 

35 10 fWuaRKl r£025-4 U 1+1 i — I — I — | - 

225 >161 BoniafiE] — J 200 1-4 ' 475 20(7.0 I 85 

£81 y Elly Do BVcLii.41-4b .. I £81 - Q0>iWlflJ ; rl21l - 


3 fully inlegraled bonking service 


DA 



320 ,205 ilCatncmanOffEl.' 230 

385 1265 'nt»*r*ieP»i20p_; 378 I . 

247 -168 Cane*iC*eiJ09- - 195 '+9 

78 53 CentnreUp 1 67 l... 

B* l 49 Cnarternall 5p 1 57 i. 

167 U13 fcharwrltsttt Pn. ,1 12) L . 

15 I b |VC>VPMU Energy _.j 11 1*1, 


• jus 

- 36 1.9 I 78 92 

■ Odad li‘138 
I 075 34 1 0.4 ;35.1 
i - i - ; - i — . 


£2W H4%C*Fr PetrslnB .1 E201>> > rS>. _ i 63 I - 
151 I 91 iVClaremertPetNLJ 139 '+2 1 - ! - 1 - I - 


I 2& 10 > £6 

• 1.4 1 2 • 1 2 

i ?0i 13 > 27 

| Id 1- LI -31 

i t&ft‘ ID 53 

I 90)10-24 


I t«i a 11:25 
1 4d U 53 
| hlJ5> 12 j 1 0 
I *01 lb ' 25 
I 3.? 1 J 1 23 
I 13.7) lJ»j 3.9 


151 I 91 VCIaremmPetNLJ 139 '+2 1 

UO I 60 WtitOrtEl- -j 70 .. I 

115 I 67 I Wo Cm A _ - . | 85 ' > 

40 ' 17 I D3 Warrant. ‘ff- 24 ’ ' 

150 I 95 tWePcWkiBi^-l 107 >-l 1 

Ulrf 4 hCentortPrt 4 L-J 6 ' 

100 l 7b IhCwtt An Hat Rn.. 1 SO .1 

?40 1 128 IfCrtSWrOd - J 160 >+2 t 

3b > 20 WenetllnCSl — > 23 *1 ! 

70 , Jb It Scoun) Onmore 4 59 i ■ 

95 TO *E*ito»w5«a. -I 77 ' 

245 1 42 IliEgTlonOil l£0 05.1 50 : ' 

39 > 13 'Energy CaaialUi.n > 39 l+iy 
7 t Ji-ttEnrryr 5ovtn 10a J Jty'-U 1 

202 1 72 iEnlt*pn)c 0*t -.1 190 >-« 1 

2» l 15 WEbtoco > 15 .1 

135 ■ 85 iFalcw Rev 20p_ -.135 

32 l 12 hFaimnuttPei .. : 17 ' • 

165 ;i«0 jpF.ntland IM ft Gas ! 155 1*5 ‘ 

95 1 23 YFIan Rnoarm : 4M 1 ■ 

IDS ' 60 (Flora Oil 10 b _. . 87 -1 i 

105 1 70 VGesuNLSOti M 97 i+l I 


72 ; ii Klk] 49 '-V: i I i-II 

<60 ' 295 VGlPftalNai Rn j 310 :+10' — 1 — ■ — t -*■ 

140 t 92 HSoaiPrtSs i U4 > LO bJ U <16.9 

290 I IBS treat whim Bk» J 250 '. 7 — 1 — I — I — 

75 ; 32 iTGaihnramltnii - .1 35 ' — I — 

80 I 44 (*HaCMnPerire5p-: 48 '-2 ' — I — I — I _ 
E15VU0 itmitonOaCarp — ax> 2 '->, : ZQ2!k - 02 1 - 
158 1120 Warning Petrol. J 134 1 .. 80:21. &5lb7 

USB i £89 I Do UpcCm Ln *9T . ■ {92 ! ' G10«J 9 9 (tllji - 


I: I ! I ! I 

091; 38 j 12 j?63 

I II tl I I 


21M2;a5l24 3 
Odd — : OJ | — 

hIo| 32 j 5I J ib 

I [I I I | I 

1* 6J j L3 jU9 

Z i ~ I Z j ~ 


29 1 18 20IU+1 

325 j 250 limp CM G»£l._ J 305 -3 


0024251 — 19* 
126 I 6 ! 60 U2& 


337 
292 
124 

153 

39 
128 
1*S 

24.7 
268 
162 
95 
217 
326 286 
387 307 

127 1U 
81 58 

187 152 

151 123 
8b 71 

151 m 

149 121 

260 2U 
89 68 

85 64 

104 85 

99 80 

>24 as 

109 84 

159 123 

154 120 

262 224 
625 525 

108 78 

343 303 

73 56 

43 34 

30 21 

13 8 

358 260 

168 138 

283 222 
166 133 
137 108 

252 210 

155 128 

127 97 

38 24 

136 102 

296 243 
104 78 

116 93 

194 158 

□6V 

169 
□51 
157 127 
235 184 
£10>, 895 
216 155 
280 236 
206 174 
385 320 
147 
246 
355 
347 


205 

M^rtj-U; 

96 i-f 
be ;. . 

17^ .... 
396 |-1 
287 ' . 
124 I. 

352 j..... 
38 

128 .*2 
142 I . . 
247 +2 

258 • .. 
155 I - 
93 :-l 
203 id, .... 
315 I. . 
387 >+4 
U7 ( . 

81 :+i 


£125 UO! 1 On fetCiUn ti5-200-l EJ121 J-l I 08Nl252 : r72i-- 

145 120 +M 5cm Energy £1 130 1 1 -[-j-l — 

158 > 80 IlMi Altaian Rn . ..J 95 ' . . 1 - - 1 - I — 

MS 1 115 iflntemaooMl Pnn . . 155 1 _ I _ 1 _ 1 _ 

442 ( 28(J tffiwm f nergy 1 433 ! ' — ' — J — > — 

lie 1 SO daemon Etota-n - J 97 1-1 I — I — I — ! — 

1B7 >110 t+Jetnert Dnilng J TO I 135 71 > t I SO 

40 < 24 (KCAOnn^lo.....! 24 1-1 f 1)0 14 I 1 i<SL> 


[ 15-5*1.0 56 
I lit 15 104 
♦5d Zl 1 )? 
, 235 ♦ 1 12 
i 2 7)111.42 
I bil 6 1 46 
I H2Si;L0>114 


I 14d 1J> 1 41 
|28| LO 1 4 7 
2dlOll9 

53 09 1 23 

Utf IO 1 5b 

l3 * ;2j 

! 44| 10 | frfr 

^10(56 
22) U ( 23 


[440 I £300 WUHAaiEngrMV — £300 I 

365 ( 257 LASMO 355 <-3 I 

5M> (400 1 On ~txof Up 1 450 • > 

117 10b Do9VcCmRdP<£l-J Ul i i 
172 I 100 (fMagriianPft. . 1 165 +3 I 

9tf 5 hMagwlMelt lOc .( 5V*', | 

130 ' 80 KlMarem lOp ! 95 . 

29 I 121>Wtrrtian04NV ...J 22 ! . 
17V b rtManard. Pe< N L J 6 1 . 

234 [152 ifMoome M 4S0-2S ..1 210 !-3 
Jb | B iKMoray Fmh — J 8 < . .1 
55 1 29 (New C mi N at 5p -> 52 
28 | 14 ifH Zealand 0.1 A Gfe.1 20 j+1 1 
320 1 137 IpNigst Hank Rm. .1275 1 . .. I 

□34)900 hortt Hydra Ki 25 J UOHl . ” 
120 \ 75 tjOtt SealCen IrrU.I 80 1 . ' 

52 25 tihortt SobO" Rn 4 40 1+3 ! 


QUO, - 64 - 
I 11 » 2.1 >46 13.7 
1 112 V - 35 7l — 
j 96JSj - j 12.4 1 - 

025ci - : aa 1 1 
1 iyfi (4j ill; 
i Z;Z j Z iZ 

m*12BN 4 l . ifl | 80 


Head Otliee' Ou>t Japan 
London Brandy T* JJIi 583-05*1 
Frank full Brandi Tei rtKiM) 56 02 31 
Dan** bre iCapnaU Managarnentl LmttWd. 
London >• »" 77t6fl0l-3 


M I N ES — Continued 


Central African 

780 '145 ^aksnZSOc > 150 * . < Q 

17 ! 8 *Wai*u>Cof ZS1 ...I I 

21 i 14 tZam£pr5BM24— .! 14 V-", I 

Australians 

49 I 23 IpftCMSOt 1 49 '■+! I 

38 ! 17 *AIU4lPE>Bnt.i|L J 28 j+2 | 

lot.-j JijtpAna (61 A Mlneialv 1 4 i+'t < 

191,1 12 -Mmi HKHurtm, NL - f U 1 ' 

28 | lM^PAmlram Wng N L I lb '+>.• 

45 15 IWalmor jl Bn _ _ I 22 1+2 1 

36 I IB MUbH.ilUint .< 24 Ul, • 

119 I 77 (vBondCort ... .J 117 |-1 j I 
177 j 90 ^Bsa9aimlle 1 Knd . .) 134 I . ; 01 

406 276 jvCRAU I 372 L J « 

86 I 44 rtCur Sort 20c 69 • ... I 

40 i 18 frCemial Kjtgoorl^. . . 21 1 I 

43 ! 20 (VCemui Paciic .1 33 i .1 

41.1 2i^PCom GilItgftreakNL , 3!ij+b | 

8»,l 4'j:pCoooer. Rei.NL. - 6t?+'a • 

2b 1 ayfCulun Pat ML. i lOUi+V 
Wi>l W Jf Eagle Cot IDc... . I l 

280 1160 'PEmperw Mnet — | 195 1+5 t 

lbtii J ‘JPLnar atour Me 1 10>- .. | 

32 22 MEntergrra-GM _.l 30 > . < 

35 IB WFDr^rltiOIGt, 25 +1>, 

62 I 52 tiGrreEipt Hirer*. I 54 1*1 
765 ‘ 3SS IPGM KalgoofiieZSt I 450 I I 

2*y 13 tiGrea LJMpre lln I 17 I I 

55 I 19 jpGroat VctonaGoU.. I 40 |+2 ) 

IB 1 7 IPHMC Ault NL 3k . I 7I.J+I; I 

22 » Bl,lpH»nuNW . I 13l,>+2t, 

40 I 70 J9HKI KmctaW n.L. - • 29 1 

» I K IpwmaiiDttjrilBKi J5 +li, 

10 » / 4iJ»lui*oe6loniL... .1 6>,1 

42 | 31 JtJmqHlic Mnh .1 42 1+2 I 

21 6 MKjKmii Mk :Dc 12 I I 


w! bfttiOHttore 10c I 9 ! 

| 28 MnoRcv 1 20 

85 IfOilltodliM Snc J 90 1 

| bO IHOMtr Pro A Meg . .1 210 

72 jTOrtm — > BO I . 

60 qjOttcola Hydra I 65 • 

! lOi^fPiltner HOD — J 27 ... 

I 26 (IIPeewieRev | 30 >-l > 


42*5140! J j 72 


70 PHmUlOo >275 :+10' 

115 IPrerocor. 12V> _ 140 1 




T3 754 1.7 i 38 202 


BFrUft * I SB I 


ilMSVl 32(51 62 
Q33d • IbJ 4 
I iQlici 26 1 20 20.0 
I - - - 633 


-I- I- UJ 
- - - 22_1 


662 475 

184 153 
93 7b 
510 462 
99 60 

136 1U 
34 22 

250 207 



12M 7VjVKu0id Grtd N L . 1 10Uj+1t 

142 I 58 WKitdrener NL 25c . 1 M2 (+10 ■ 

120 > 22 tiMertuniuura 2Sc . 1 93 1-9 

50 1 21 (VMeuhEt 50c < 35 I I 

210 (128 (fMruna M.Pri Jh N L- I 190 '+4 I 

4b I 30 MMetranur Uto 20t 40 1+2 I 

252 >57 jPMIMHMgvSOc . > 198 |*J 

5 3 ipMuicfiridtEui?Sc.l 3>, * 

4) 30 (VNrwmrtal 20c , 33 .*1 I 

213 128 VNerttBHillSOc I 155 +1 I 

‘83M 35 (nth Kaiqivh - . I 44 1 I 

b? 45 iVOttfif .ogr SOc ' 51 > . 

Wt.- 26 boner Eipl'B NL . 35 1+1 

9b 6D rePjnom 1 25c I SB i 

Til 4 IpPan PjciIk Pel NL 1 6 l+», 

-82 I 38 IPannga Mn9Xtp 5 p 1 7b 1+2 

3M 1254 (pPyne-WalhremsOc 1 3M I 

151,1 B (fPetian fleiNL I 13fa| 

U > 12 IfPMtniri Muinq NL 1 17 1-1 

18 > 11 (Where UarwreiEiiti I 16 > 

280 i 150 jVRre non 50t ... | 257 1*27 

270 > 145 I VOo (Via I 245 [+25 

4b I 28 ti5MM6aEiprn NL • lb I .. 

31 I U'MarwtkpIn NL < 13 > 

82 1 3b WSeHnM 50c ..I 40 l 

6b I 25 M5om Gntia NL _ 1 66 |+3 

22 : 12 IfSilm Gotif+Mt . .. 1 19i;t . 

16 8>,(9>S«lhernPaciiK. .1 13 • 

137 * 57 toSMae.nRre. . , B7 +5 j 

8iJ 5'.-|»Wrer,Vrmvn3t. J W.J+1. < 

42 I 12 (vSpargov Erara . 20 I 

23 1 10 IVSntan Res20t . U I I 

Fur Tom* Rn we Hue Am. 

43 I 29 (VUUGoWliekb NL ! S3 . 

16* J Bt^VWnt Coau 25c > 

13 ! B VWturmCmiOc. ....' IX 1 .. 
28b 1 180 (Wean. Mining 50c .< 235 I . 

272 154 hmflwnCirfk20c > 180 +2 

23 10 (VWredwr Rm NL. lb i 

3b I 11 Nmori Rrsautft ■ 14 (+>, I 


49 '■+! I — I — I - 
78 j+2 | - 

|B i - - 

lb '•+>.• —I - - 

22 1+2 ! - ~ - 

M >*', ' - - - 

117 |-1 ; alOe « 62 

134 ] . «16«dl2 t 

372 f.. tflli U 23 

69 • ... I - i — 

21 I 1 - - - 

33 j .1 - - - 

3Vl+b - - - 

6*?*'i - - - 

Ml.i+1, - - - 

61> I - I - I - 

195 ’+5 j -j - 1 - 

30 ! . - - I - 

25 kii, - - - 

58 +1 I - - - 

450 I Q30c V 1*7 
17 I - I - - 

40 j+2 

uy+^i.-j - - - 

» ♦i',l - ~ 

bi,1 - - - 

42 1+2 I - - - 

12 1 — I - I — 

10>«j+1t - - 

142 1*10 1 - - - 

93 1—9 | — * — — 

35 I 1 —I — _ 

190 '+4 -I - - 

40 1+2 - - - 

199 |*3 I 8)407 IB 

33 *1 I Qbcj 2.4 13 9 
155 +1 1 t d 15 4 1 

51 l . [ M7cj 15 7 

35 I+l —I — — 


Q30c * j*7 

rirlz 


8X|07|1B 

Odd 2.4 139 

<79dl5 41 


G09c| 9 1 08 
QlOcj 0~4 j 27 


STi il : \z 

235 | . 04d - 1 12 

180 j+2 05ri 4 (19 

14 i+i, I - I - I - 


-I- “ — 310 1210 (AyerHaaniJUl ! 

- - “ - 210 1 138 fcee+or i 


275 UO i&cinw Bert* MSO 50.1 

£10 575 iHMtouwg I 

23 11 Llarur IZi.-p i 


76 ! SO Walaviu Mnft 10c— .1 ' 51 | 

5b 42 WPahang — ...J 42 I. . i 


235 .. *Q140d * 1204 

207+2 izdu aj 

160 . .. SL2tf 0 41 

6SOP ... - - 

11 0^-65 

' 51 .. 3.9 


950 S00 jPengioiefl lOp J 

350 > 280 Petal kx) SMI . ■. 

385 250 jSungel Ben SMI i 

68 50 k5a|rtm-C<lrpMSl..l 


475 I 2*0 flantgng >5p 

210 1 145 bToagkadH TmiSMUJ 
410 1 245 fTranahSUl I 


75 I 55 lOAngto-Danuntca „ 1 
75 1 3* (VAoglllOtd. Dfy . ._l 

370 I2U WCeniiwaiMip-h 

175 80 MabyRnCOT 

955 550 tort. Mirth. 10c- 

3b 35 pmexInllrlOp. - 
252 160 iHafnmanArertlOp.... 
225 <140 VHqtlreood Rn I 


IOp J 750 . .. - - - 

>1 l 2B0 . fiQUOcj » 153 

SMI 1 2BO ...12*0753 0.9 t 

[orp MSI.. I 55 . ...UMKMo 2-2 

l 310 ... 9 £3 - lb 

TmSMl — i 2X0d »lS3l2 08 
I I 260 L-... 1 tvQ65d 1.4 $ 

Miscellaneous 


I241J £16 
235 135 
2*0 101 
55 23 
365 220 


estaheMWnpSlJ 
Fmley Red Lake _i 
no Erotoraiiore . 
rSaftWRciCSl J 


55 23 hme-SaWnaRciCSl J 30 

365 220 WsrttgateCSl... • 300 

71B 500 p«TZ 1 627 

U55ijUUy Do9l»cLn-9^2000.! £138 
U1VB50 IflaraErtitaSl .., _J 905 


55 L... 

34 - - - 

308 l+U - - — 

100 . - - - 

575 1QU0C U 86 

34 . . - - - 

177 3.75 a 1 28 

200 -5 — _ _ 

£201,+% OZOcJ - 05 
190 T . -I - - 

200 (-2 - - - 

30 -3 7 - - - 

300 +5 - - - 

627 -7 1188 2 7 4.1 

£138 -1 09>,"w354 01 


+5 - *- _ 

-7 tlBJ* 2 7 4.1 
-1 09>,*w354 0J 


327 26S 
180 120 
550 ,345 

i8y u 

225 I 80 

75 63 

29 16 

120 82 
88 72 

14>, 91 

£11 UO 

30 15 

150 95 

9 3 63 

£107 £96 
25 Iftt 
340 115 

87 80 

□01i 640 
135 85 

40 26 

£84 £b< 

■6*7 362 
U 12 
371, 2b 
1*0 70 

865 675 

10b 78 

1*2 100 

37 24 

95 70 

465 355 

140 80 

640 545 

□4 £12 

27 22 

76 46 

95 62 

37 19 jKcflKt TM 5p 

30 16 I Do Cn*. Pf. Sp 

MB.. 

205 125 krttfn. Taylor Up.. 

23ij 14 ■ - 

19 

^ : 

83 63 

69 47 

£93 £79 

690 590 

98 75 

320 220 
«7 245 
277 188 

£720 £590 
415 255 
14 12 

*280 IM 

70 
44 
1»0 
80 
1*5 
□ft 

123 ! 71 
138 1 93 
7b ! 52 
61 ; 2b 
35 ‘ 21 
221 ‘175 


38 i 

*83 28 

flj : 31 

142 46 

W 02 
155 U 
233 133 
M 35 
338 265 
540 395 
81 1 68 


urerei aUwrwnr Micates. prlcev ami nil dwldtnfe are m pence and 
oerattiullort jit 25p. Eunnsni pnedramnp ratito and com are based 
on latea aimai reports ana acenn ms am. wbere puntoe. «+ apdaiM m nad - 
y+aiiy n^nrs. P/Es Jie ulcuUrea an ■nrr' aianbapai ban, earengs ex* 
dure being cnmnmrt on pndn ahrr Luatkm and nrerlif+ed ACT wftrre 
apptMtoe; OTcLned tigwes mpoaie ID per cent or more afteren c e n 
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and allow lor mHit pi on*no antnOaMn and rights. 

• “Tan Stock". 
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4 Figures or report amwed 

9 Mot rthclany UK listed, deafags DtnnWM under Ibde 535l4Hal. 

+ USM; iw ihird mi Suck Eohangr and ampany not BMecitdts same 
degree al re^Mm as aued secarnm. 
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REGIONAL & JRISH STOCKS 

The Iplloiv.ng is a seiefl.pn OP Ptgronal and Irish slocks, l hr 'diirr bring 


Alsany Ire 20o | H 

Craig A Rose □ - . I Ul j . 
FmlayPbg 5p i <2 ' .... 


duutrd .n lush currency. 

H | [ Antttt 


CPI Hidgs 

Carrol litis.. _ 


HlgvonsBre* — 


Holt I Jos' 25b.. ...'..J 890 ! . 

IoMSidlEI > 118 >+3 

IRISH 

Each. 129* 1985 ...1 MB-.j-i, 
NM.9L*. 84/89 . - I £831.1-1, 
Fm.13%97.-W — I £891,1-6 


as ) . . Dublin Gas. 


890 ! . HalllR. AHJ 40 I. .. 

lie 1+3 I Hehon Hidgs. 151,1-1, 

Intt Ropb.. 38 | 

£987,1-1, | JarabiW.JR.) 64til+l 

£831x(-i, TMG 67 I. .. . 

£891,1-6 I Unbare 77 I.. . 


£267, Q365c 

□41«t— l* D2i5c 
333 (+7 — 

£291.111-1 0350c 

£3SHrt-l 0450c 
£181*- >: tQ44fe 
793 h- 3 0101c 

7UW-23 I 0146c 
£29‘ r d+<« I 0565c 


OPTIONS — 3-month caff rates 


Finance 

105 [Alex Cora 5AH.50-J 135 I..... 
£13Ufa9.A«n.D»l50e__J £17 j . 

975 'Anglo Amer. Ik j £21 (-% 

Lb8 lAng Am CflWRl — 1 CTftV-t, 

£25>t(Aflg(««*l5fc— J £29 I. ... 

190 Charter Cods. 2p I 217 — b 

22 HOogau Goto lOn i Zb 

4h3 Cart Gold Finns J 502 -6 

23> ?> East RartCn IOp 59 

850 'GertelRl 1 ElWn 

£lQy&eecre«fc Ul>tf 

11 ■ 

niv+L 

£781}. 

823 

590 -10 
446 -a 
32 -1 
625 
£26 
100 


9 tout B«f I?'*- J 

LlOyGoUFtfkKSA Sc.. J 

(66 JOturgCam R2 

700 Muir Wit25c ... 
480 MinortaS&Dl 40 .... 

375 97e«Win5k 

14 iRarti LfiWKm 15c 

■7*7 .Bind Mro. fVops. W 
LTO'y Trail Cdns Ld-fil — 
75 V09flt21.< - - 


[ 07Jd44 u 

'10145b 3.1 J 34} 

! 0120O 20 48 
>1010250 Hit 
; ci5S3al4j 
■ 11 Oj ] B j 7 2 

I 8*5 1"« 7*i 

. il5< D.9 36 
I Q133d 12 SUS 
I Q190d 2J 7J 

' QlOOej 70 32 
0750c( « 42 
(7900 4 -46 
Q22t 1.4 i 1.6 
Q50cj « 4.9 

063c 4 "T? 
0280t‘ 4 .1.9 
Olbd L7 i 7 1 


Diamond and Plalinum 


150! 1* ;7 1 ;140 
124 n 75 . 7 0 1 72 


£73 j £38 Angto-AmlreSOc. i 
bib 365 ®e Beers Di 5t . .. 
925 .■ 700 ' Oo *Ooc PI R5 . . J 

£117.1856 (ImoaiaPlat Mt 

71) 1 488 B-vamoeig )?i,c 

880 635 fas. Plat 10c 


£41 - 
3*5 -W 
700 

UO 7 , *1. : 
555 -5 
714 -S 


qsofeio tj 

Q40ci 36 ■ 4 < 

Q2ooc i ;m.i 
0135c: 17. 5 4 
050c! « : <o 
06k 1037 


Indus trtah ? 

Ahled-lyan 1 15 

BDCGrp (Z4 

B5R. 15 

gjJwwi. 13 

Barclays Bank 42 

Beecium 30 

Btae Crete __ 46 

Boots llB 

Breratm - |U 

BtRAcremce — J34 

BftT -_J22 

BnrnMJi 1 3 

BunonOrd >32 

Cadburys 114 ' 

Comm Union. : 15 

Cgaruutis J U 1 

Debenhams — — ,19 . 

Distillers „ .. 124 ' 
Doricp. - .. 5 

FNFC ... 7 
Gen Acckuw .42 

GenCiecuic 20 , 

Gtdio i90 

GraitiMet 26 

GUS-A- .‘55 

UUnfcan . . I S8 I 

GKN.. ...16 

Hanipnl-.v . . <22 I 
A Mhclhui 
Land Mi 


38 Vigkers 
28 WoahmrttHHg. 


Hawker 5. jd 138 VK*ers_^, J 

Hscrt Fraser 28 Woahmrtt HUg .. J 

ICI iJO 

Intis" 114 

icl ju rr^ 

Lafl&take J20 BertlJlfld 

Legal & Gen 42 CapCSwUB 

LeiSerett 32 t525*°- 

UortsBonL 42 "tPC. 

loh' I<, ***7.- 

Loess In*, 2* SaiMri Props, 

■Maots 1 Jl* SwrirajOiiai 

Marts 4 SpCf .>10 

KxjLhmB* . . ..'33 OHs 

!!?,*•— L! Brig. OH A Mm. -J 

Pftf^rvM^ 1 iu 8rrs Prtralmiia . , 

PSOOtt . . >M BwmihOil 

» Dutwreall. .__] 

K? rt !:::..:Jg gr j 

5*" ,l D n lW .(24 Tncentral . ] 

'M uilramjr . 

Tescg. . 8 * ta * t 

ThrentMi .<2 Chatsrr Can . i 
Tnist Houses - .. 12 Car. Gold . . . ( 

Tomer hew.ii _ 9 Lonrho...... 

Unrir.er 80 RtiTSmt ....... 1 

o< Option traded n gnn aa the 
Slock Ea change Report page. 


Recent Isiues” and “Rights' 1 Paap 35 


service is available to ryrrj Conuunv dealt la m Stock 
Exchanges ttiroughnut the Onilea Kingdsm for a ft* of £700 per 
■Minin ipr each security. 
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AUTHORISED 
UNIT TRUSTS 


Mb** Unit TsL Miqn. (a) 

j.) y Pju!-, Churchyard EC4P-iD*. 1833 


Cilt>£ r-vrdin. jljsa 

H.qh me £c*rv [bS i 

Wo-fetertleBa* 5 

CapHjt Croft* 

Amrnun&iMflh ll l^.b 

1*5 1 

Capita _....I33 7 

Co-im-tan, & Envy [77 i 

Grre+JI P? 7 

J4M* [1*0.4 

UP Crown... — 4*J I V" 

Acc. U»I5 (0*4 

U.S EronjmjCffi- W 1 

EquttOlProg-— — ll*l-B 


L [USa I?? ll -0 a> 9.1 

es: 6**4 _...] b.j 

i !i« 5 159 tri -OJ* 61 


+0J| 1 °0 
-0.) 3?) 


+0 l| ?■» 

+0 I 3.5* 


Mtkcn Hm 

30. City Rood. EClY2Ar. 

AnriunliaiFd 1 14 I 

E «rpl W9 7 

pjeiitfa i Jib 

Secured Inamw Fd — l? 3.5 

Special 31 ll. 151.0 
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F.T. CROSSWORD 
PUZZLE No. 5*571 


ACROSS 

1 Man uses mashie and spoon 
pDing round (4, 7) 

7 Reduce injury (3) 

9 Catcli results in a girl get* 
tins a duck (5) 

10 Natural, uncomplicated and 
not affecled (9) 

It Bad aciors? (4-5) 

12 Pinching the feet (5) 

13 Radio makes sound use of 
them (7) 

15 Fewer beheaded means more 
Jug (4) 

IS If there’s a man around, he’s 
from the U.S. (4) 

20 Greet us. perhaps, with a 

wave? (7) 

23 Scene of combat a long time 
hack (3) 

24 Form empty when, filled up 
f3. 6) 

26 Such a person may not il=o 
his longue when speaking 
(9) 

27 Splendid old coin (5) 

28 Fish in the sunshine? (3) 

29 Magazines laid so price xnay 
be seen (11) 
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Internat.ona! Fd S5G.37 .... — 

For Quasi Fund Mare. Uenoy) 
te Boreal Truxt Intel. Mngt. 

Quiltor/Heinold Commotfltias 

31 .45 Grteham St. ECZV 7LH 01 -600 4177 
Resource Fd 8141.08 .... 2.00 

Next Healing data Dec 3. 

Bon Brothers (loM) Ltd 

29 Athol St. Douglas, loM. 

Bond Fund £.1.26 1.30 


0624 29696 
.... 7.74 


Richmond Ufg Ass Ltd 

4 Hill street Douglas. loM. 

Gold Bond 240 8 256.0 + 0-9 


3.0S .W “ T.42 
213.9 -6.0 1.34 

120 9 -3.1 2.34 

3i.fi — • ru 


SToW IS'18 

OC Cmdrvt 122.6 

ags-^-ata .... 
usmtes mIca msmsh sstr. 
ssSaesjup 

_ -f!5-RB7 +0.003 9.48 

Australians AS 1 5.903 +0.004 8.18 

Canadians CS41.2T4 +0.011 10.08 
Dinoi Gldr DFIS3.4 35 +0.005 4.70 

DaniWlKr DKrl 60.536 +0.049 10.99 

Deutschmarks DM53.703 + 0.006 4.58 

Bel Fra rFlnj BFr956.B0 + 0^25 9.84 

French Fri FFr1B7.10 +0-05 9.54 

HK Dollar HKS10G.3S9 +0.014 5.00 

Itellan uro L43.777 +16 13.48 

S‘r»9;w>re 5 SS704.475 +0.015 6.75 

fix”x Fr * SF 5?x Ssss +0.002 9.47 

U-S- s S 33.080 +0.009 8.96 

Japanese Yen Y6.709.41 + 0.94 5.05 

Dally Sealings 

Rothschild Austral Lb Asset Mgmt Ltd 

17 Bridge SL Sydney 2000. Australis. 

Five Arrow* 51.44 1 J17 fi .10 

Rouse Woodstock (Bermuda) Ltd 
PO Box HM 1-179, Hamilton 5-24. Bermuda. 
S'treadNAVOcSI 510.32 ^ 22 — 

Royal Bank of Canada Funds 

RBC Invest Managers Ltd 

PO Bon 246. St Peter port. Guernsey. 

„ 0491 23021 

59 70 10.34IKJ .... 8.07 

516.6 10,25 .... _ 

S-12 ,Z' SS -0.06 — 

W.71 10.39 .... — 


IntlncFd 
IntlCxpFd 
NUiAmFd 
FrEat&PacF . 
CanadnFd C510.5D 
RBC tetl Currencies Fd Ltd 


U.5. 5 
Canadian S 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Yen 
Managed Fund 


cifiza 

o&iii 

SP41.97 

Hi 5 ?! 


+ 0.01 

+ 0.01 


+ 1 — 


Royal Trust Intnl Fd Ugmi Ltd (x) 

Jj Jl? 11 **’. Jersey. 0534 27441 
f«r^*?Fd £0 809 0.899 + 0.002 8.9Bidi 

.Intrnl Scu 51.117 1.160 — 0 090 0.90 

totnl ln d 3D.798 0.808 - 0.00 l-9.52td( 

Price! on Max 14. Nua. dealing NovJ21. 

SC I /TECH BA 

ZBotHeeard RoyaL Luxembourg. 

SCI; Tech Max 59.87 .... 


Seve 8 l Prosper International 
& Jarl0Y - 

?“xd?„e DM ra:?l 'lit +0 ; 0 ' 

Stlg Fund 109 6 11 s. Sad -0-3 

ESSigr?t«to V1 ' 470 ■*- 3 

GloblPtrioFd 55.00 5.00 

UK Growth 160. s 
Intrnl Grw 510-03 
FarEaslern S20-55 
NtbAinar 57.78 

Gold. 510 86 

ajtelttonrtxmcy Fund. 

D-Marki 10.00 — 

£ Sterling 1 OO — — .... 
Yen _ 100.0 — .." 

Deposit Fund 

5torOet«Kit . 191 .2 191.3 +0.1 

All funds are dally dealings- 


174.0 +0.6 

10.85 — 0.03 
22 32 + 0.04 
B .42 —0.04 
ttt.75 +0.10 


4.89 
10.15 
12.00 

2.90 

O 83 
1.63 
1.01 
0.34 

O.l't 

2.72 

10.03 

3.99 

9.10 

5.03 


Schroder Mngt ServtcBa (Jersey) Ltd 

ro Bps IBILSt Heller. Jersey. 0934 27561 
Schroder Moony Funds LU 

sterling £15.6099 9.7S 

Jj.S.5 5293090 .... HI 

D-Mark DM54. 1778 .... 4.64 

tea Franc SF52.B19S 4-22 

JL Henry Schroder Wagg ft Co Ltd 

1B0, Cheaps! do. EC 2 . 

AmlnOSI 123.BO 

Asnf dNvS 523.01 
ChDldNtld *10.37 
DrlgFdMvI'S 13.62 
JapFdNva 517.10 
TralFdGcZ -1 16.04 

N6TNr14 *17.79 

Schroder Unit Trust Mgn Int Ltd 

80 * 273, St Peter Port, Guernsey. 

Mod Cur* 502.3 fil3.7ml -° 0 .V 2 ft« 

C Fad Int* 645.0 684.6 —0.4 7-30 

£ Eqplty > 169.2 1910 +0.5 3-21 

9FMftnt« SI 054 1 . 10 S -0.003 8.81 

S Eoulty* 11.534 1.G41 +0.0W 0.61 

HK Fd* .57.829 8.389 - 0.030 2.39 

Schroder LMe ashiwo Int Ltd 
MfldCrLFd 670.2 720.1 


01-302 9000 

_ 1-90 

24.11 3.73 

D.3S 2.89 

3.86 +0.01 3 4 

10.48 +0.19 OJ2 

17.0! — 

— -0.92 — - 


CFwMntFd 
CEqtyLTFd 
SFMltLFd 
SEatvLfFd 
EMflALffd 
HK LI Fd 


786.1 
179 2 
51.355 
(13BE 
124. T 
7-200 


844.5 

192.5 
1.456 
1.704 
153.3 
7.738 


Prices Nov 14. Neat dealing Nov 21. 
Dally Waling. 


— j “ Scrimgeour Kemp-Goa Mngmt Jersey 


1. Charing Croii, St Heller, Jersey „ 

$KC Can Fd 303 7 ST* 9w> ““ 3 — 

S KG Inc Fd 63.6 66. Gad . . . 7 3.7 

alt Bond 1735 182.7 +1.2 — 

Securities Selection Ltd 

Bermuda Hse. St Peter Pert Guernsey. 

0481 26268 

Forcxfund 17.60 7.W ... — 


Z Sentry Assurance International Ltd 

PO Box 1776. Hamilton 5. Bermuda 55303 
For Funds. "Prices Phone UK 0908 670505 
(24 hrl). 

“ Singer ft Frledlandor Ldn Agents 

21 New St, eishomoate. EC2M 4HR. 

(71+23 3000 

Debates DM27.47 28.01 .... 6.84 
TKV0TNV2 564.00 . . Z.«Q 


39 


Midland Bank Tat Com (Jera«y) Ltd 

28-34, HIU SL St Heller. Jersey. 

0534 36281 

MdBkOlG! 105-B 106.2 -0.1 11-30 

MdBklncBd Sl .07 1.06x0 .... 7JM 

N&neraltt, OKs Res Stirs Fd Ine 

PO Box 194. St Heller, Jersey. 0534 27441 

MoroxNI 5 511.74 12.09 +0.14 3.31 

Samuel Montagu Ldn Agents 

1 14, aid Brood SL EC*. 01 -626 3434 

MtAmEalnUt 03.6 9B.3xd +0-3 3.3B 

MLJAnlnct*) 6?.l 70.6 + 0-2 4J9 

MontGIInctz} 50.3 53.0 .... 10.15 

MtStRQJQ 15 04 15.05 .... — 

MtlnCrfd 59.68 1 0.18 — - 

MtStHtovG £15.01 15.02 .... — 

ApNv5 SF104.7S 113.70 .... 122 

JcOc31 HKS43.94 47.35 .... 0.10 

MFRNN14 510.09 10-11*8 + 0.02 — 

MFRNFN7 ll 0.00 10.09xd .... — 

Murray Johnstone (Inv Adviser) 

1A3. Heee Sl Glasgow. C2. 041-221 5S21 

USFIFNX6 511.13 11.72 — 

HaeStVlS 163.03 72.05 .... — 

MlirFdNl5 119.27 20.52 .... — 

PacFdN0V14 14-10 4.3B .... •— 


9-26 

4.64 

i'.Ta 


PO Box 1 19. St Peter port. GuaniMv. Cl. 
SrerlngDep 76-S 80.6 .... — 

SterlFxdlnt 88.4 01.0 .... — 

SterlinaMan 84-5 102.7 .... — 

IMiFxdint 101.8 1103 — 

Net Wsstmbiitar Jersey Fd Mgra Ltd 

23.25 Broad SL St Hcrlcr. Jerser. 

IntIMapgd 1025 110.4 ???? 700 H 

HnlnFMaKb) 54.0 S7.Bxd 10.S3 

EotvFmalfb) 89.7 106.0 -1.0 2.11 

IntBdFdiai* 77.7 so.o -2.0 6.97 

■Sub day every Tiiura. 

County Bank Curxmcy Fund ( 1 ) 

□MlarCiau 522.9923 +0.0005 — 

Sterling ClaxS £110828 +0.0260 — 

D- Mart a DM53.3983 +O.02DZ 

DutChGIdrCI DFI53.3792 +0211 76 

Jap Yon Ci Y5.413.B7I9 + 2-2677 — 

Negit SA 

10 a Boulevard Royal. Luxembourg. 

NAV 19.19 — 


Standard* Chartered Off Money Mkt Fd 
PO Bex 122. St Heller, jxraev 0534 74454 
Sterling *11^577 +0.0083 9 40 

U.S. S 522 3566 +0.0170 

D-Mark DM52.7997 +0.0303 

Swiss Fr SF41 42D9 +0.0113 

jap Yen 75.525-1 781 +2-3610 

State St Bank Equity Hidgs MV 

Car MB! Co. 6 Jonn B. Gorairawew CeraseO. 

Net atMl value Oct 24 S7.81. 
Strategic Metal Trust Mngrs Ltd 
48 Atnnf Sveec Ooroux. loM 0624 2CCCE 
StrgMT 50.9142 0.9413 +0.0J80 — 

stronghold Management Limned 

S 3 Box SIS, 51 Heitor. Jcflcy. 05*4 71460 
urinveet (Jersey) Ltd 
4 Hill Sl. DbiialxA laM 0624 28441 

COPPcrTst £13 GS 1441 .... 

ibt* trust Hind* (Cl) 

26 Hit! SL St Heller. Jenav 7 , 4Qj! 

TSBOItFd 102.0 lOSOxd .... 1143 
TBGIItFdJy 1 02-0 105 Okd .... 11.43 

TSB JV Fd 94 1 99.1 .1.6 

TSBGimvFd 94 1 .99.1 3 BO 

TSBCrnevFd 101.B .107.0 .... ,r~ 

Pr«es on N6x 14. Next tub day Nov 21 

Taiwsn (ROC) Fund 

clo Vlcknn da Coxta Ltd. Kino William fit. 

Lbrden. EC4. #1 623 2484 

NAV 5443. IDR value USil 1 .257.94. 
Target Trust Mngra (Jersey) Ltd 
PO Bnx 1*54. St Heller, to-»-y, 0534 729»6 
Mon Cur Fd 103.0 10B.6 4.24 

Tennant (Cayman) Managers Lid end 
NATCO 

rO Bo a 2180. Grand Cayman. 

DI4*» [8091 9497436 
WsnmrCom MJ3 8.79 .... — 

I oAyo Pacific Holding a NV 
Innnus Manimiwit Co NV Curxrro. 

NAV per iharcr 5138.27 
Tokyo Pacific Hidgs (Seaboard) NV 
lirtlmto Maniaement Ce NV Curacao. 

NAV per there *1 00-90 
Tyndall Bank (leie of Men) Ltd 
30. Athol SL Douglas, loM. 0624 nxr. 

Stg Mmr Fd — 9-B7S 

U5S Mnv Ace — — B.75 

Tyndall Managers 
> Mrxx SL St Hell**-. Jcrxev. 


Bank of Bermuda Bldg. Bermuda. 

Nelniec 115.71 

NpInlcF 514. SB — .... _ 

NpiPaClbC 112.31 

Korcep Fund Managerg (Bermuda) Ltd 
Bank Of Bermuda Stag. Bermuda. 

. - ooa 291 4000 

AmerironTst 57.92 8.23 — 0.42 — 

Normandy Trust Managers Ltd 

29, Athol SL Douglas, loM. 0624 29696 

NmdvMt £0.991 1.04 32 2.00 

NdvCltoT £1.2699 1.3164 .... 2.00 

CinorCrG £0.7640 0.8043 .... 2.00 

Northgate Unit Tst Mngra (Jersey) Ltd 

PO Box 82. St Heller. Jeraev. OS 34 73741 

PcFdNoxt 5 12 08 13.01 +0.18 — 

Pacific Basin Fund 
10a Boulevard Royal. Luxembourg. 

NAV 115.79 +0.22 — 

Inv. Adv- MAG Inv. Mngt. Ltd.. Lon don. 

Perpetual UT Mngra (Jersey) Ud 


TOFSL 

American 

Far Eatiern 
European 

PrUIOfMan 

prttloSIAmr 
Prtf loSIFElt 

Prtf loSIEuro 

jenereFd 170.0 IBS. Bxd 

<Nn-jacUtsj 410.6 45421 

Gilt Fund 11 B.fi 13 9.B 

lAccm Snal 31 5 0 320 4 

Victory House. Douglas. loM 
High Ine Gil 112 .Llli. 2 xd 

IAc:um Snsi 21L2 210.4 


1902 

205 2 

253 B 
112J 
102.S 
99.2 
IOJ.fi 
1D5.6 


204.4 

21 . e 
271.8 
120.2 
110 Z 

107J 

111. 1 9 
113.0 


04T4 3733113 

- OJ 1-22 

-1.6 141 

+ 1.6 0.92 

— 1.6 0.83 

-0 4 — 

-0 7 — 

+ 0.6 

- 1 .7 — 

+ 2 4 fi.30 

tSI — 

- 1 .6 9.97 

+ 3.6 — 

0624 24111 
+ 10 12.19 
+ 2.2 — 

Tyndall International Assurance Lid 
Albert Houm. St Peter Port. Guerroxy. 


IK 34 74517 

1.00 


PO Bex 77. 51 Peter Port. Guernsey. 

0481 23539 


Int fqty 427 5 
Dal 3 400 
Pa UhC EutV 131.3 
OP * 1 65a 

N Amr Eqty 91 A 
DoS 1.155 
UK Eaultv ZOB 5 
Do 1 3.770 

Euro EqlV 117.6 
DO V 1 4B6 
Inrl Fvd Int 426 5 
Do* 5410 
SlO Fad Int 270 9 
Do 5 3 495 

S Deposit 137 2 
DO % 1 -730 

SlO Dnposl 16b l 
Do S 1 970 
Commodity 412.0 
□ a L 5.20a 
Gold 82 9 

Da X 1 045 
UK Propty 195.1 
Do 5 
Ud x 

lpn2Mngd 
Da X 

UK Mngd 
Do 1 


450 0 
5 685 -0 040 
13B.5 +1-0 

1 745 —0 910 

96.5 -0.5 

1.220 -0.020 
314 5 + X 7 

3 970 +0 025 
123 8 - 1 8 

I.Sba -O 035 
451.1 +1 1 

5.095 -0.055 
291.5 +3.1 

3 680 -0.0O5 
1-14 S +19 
1.B25 . . - 

164 5 +0 3 

2 075 -0 020 

413.7 + 7.0 

5 480 +0 03V 
87 3 + 1 0 

1.100 + 1.0 

205 4 +0.1 

2 595 —0.030 

rtC >T*r» — 11 u«l 
3f.9 0 + 2 » 

d.CCO -0 C25 
274 B + 3.7 
3.470 +0.005 


04A 1 27066 
+ 2 2 — 


— Providence Capitol International Ltd 

PD Box 1 21 . Si Peter Port. Guerniev. 

, _ 04 Bl 3672619 

EUKFxdlnt 

CUKStkMkt 
EStMdFd 
SSocMkrd 
SlntStkMkt 
SlntFxdlnl 
SDHrMOPd 
SlntCurrcv 
SWiaTech 


24U 
4.4 b3 
.350 X 
4 425 
261 0 

3 295 _ . . 

Tynddll-Guardian Mngt Ltd 
PO Box 12SC. Hamilton. Bermuda. 

T-G American 521 .27 .... — 

T-G Money 123.95 .... — 

T-G Eurobond 115 54 — 

f-G Commodity 521.51 .... — 

T-G Mortgage C*21.91 ... — 

T-G Overseas 11144 .... — 

T-G Paerte Y2.055 

T-G Wall street J2fi OK .... — 

T-G Gold 16.49 . — 

M. li. Tyrrell ft Go Ltd 
PO Bex 415. Innrtnn WTlnxY. 

Ortac S11.60 11.90 .... — 

umco Invest Fd Mgt Co 6A Lux 
London ft Continental Banker* Ltd. 

2 ThroamortO" Avr. Lo"ttnn. 01-K3B6111 
Uc Inv Fd *68.77 ^ 70.90 - 5.40 — 

union-inveeUnent-Gesoiiechait GmbH 
Poslfocb 1C7G7 D COOfl Frankfurt 1C. 
Unlltti DM19.35 20 40 .... — 

llnirak DM 70 ST 7« 111 +0.10 — 

Unirenta DM 38.92 40.10 — 

United Fund Managers Ltd 

16-6 Queens Rd Central, Hong Ko '5 ,, 2 3 1417 

SMIvT 9 00 9.39 ... — 

For Vanbrugh Curraxcv Fond MC . 
Holoorn Fund Management 1 Jersey ■ Ltd 

S. G. Warburg ft Co Ltd end sudsdra 
33 King William SL EC4R BAS (yl ^ 

Ev)ntNov14 643.52 ., — +0 03 ^ 

MrcEbdNv7 515 89 16 06 .... 7.50 

SelRsOctlB 116.7 16.32 ... 1.53 

39-41 Broad Street. St Haller, Jw. CT- 

0534 74715 


MrcCNxlS £27-62 
McFeNv14 £25.55 
NrTraNvg £26.81 
MtTstNvl £1 3 64 
MrSrntNvS £20.21 


28.32 
26.19 -0.76 
26.47 .... 

13.98 .... 

20.72 


Mercury Money Market Trust Lid 


0624 23914 

StriDenid 178^61 T«l*l« +0?02 8.36 

Rothschild Aeaat Management (Cl) 

SL Julian's CL St Peter Port, Guernsey. 

0481 26741 


D-Mark 
Dutch GMr 
Japanese Yen 
.j. sienmo 
wwitr Franc 
U.S. X 


+ 0.06 

+ a +S 
+ 0 02 
+ 0.03 


DM79.19 
DFI10G.56 
Y7.9B6 
1.19 .54 
jvrr -a 
533.72 

3 TMilto SL DOUBUS. leM. 

MrcIrMFd 57.8 61. Sad 

MrtlrBdFd 40.5 43.2xd . ... 

Wardley Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville SL St T UGO 

WrdlyGtFd 101 Jl 105 0 .... 10.71 

Waidlny investment Services Ud 

4 th Floor. Hutchinson House. Hong Kong. 


0624 4858 

.7.2 


1JB 

7.30 

0.28 

2.04 


Wrdlv Tst X5.41 5 79 

WdvNlkAF 525.41 26.95 .... 

WrdlvBdT SIO .51 ll.TO .... 

WrdlyJaoT 533 60 35.63 .... 

WrdlvPvCT 51025 10.50 

West Avon Secs (Guernsey) Ltd 
Borough Hse, Sr Peter Pert. Guernsey. 

0481 27963 

GUtAOotFd £1.19 1.24 5.00 

US & Opt £0.95 1.00 — 

World Wide Growth Management 
lOa. Boulevard Royal, Luxembourg. 
WwdGtnF 411.75 — +0.03 — 

Inv. Adv.: MAG Inv. Mngt. Ltd- London. 
Wren Commodity Managamont Lid 
TO. St George's SL Douglas. loM. 

VU+4 25015 

Wren Com Fd 12.8 13.3 .... 3 in 

Chinege Fd 59.9 62.4 .... 1.7u 

PrecMetFd 122.6 127.7 0 70 

VanaCmilxFd 26.5 27.2 — 

Fin Futures Ft! 32.1 33.4 — 

Yamaichl Dynamic Mngt Co SA 
lOa Boulevard Royal, Luarmboura. 
DynmcGtnFd S9.53 — .... — 


Money Market 
Trust Funds 

Nom Aer tot Cr Notice 

Mallinhall Ltd 

36 Berkeley So. W1X 5 DA. 01-499 6634 
M'hallMnyF 1DOO 10.37 Qtr Call 

The Money Market Trust 
63 On Victoria 5L EC4N 4 ST. 01-236 09 52 
Call Fund Ifl 11 1041 6mlh Call 

7-dav Fund TO. 38 10.70 6mth 7-day 

Oppenhelmer Money Manegement Ltd 
56 Cxnnoo SL EC4N 6AE. 01-236 1425 
Call Fund 9 89 10.13 6min Call 

7-dav Fund 0.99 10.2 3 fimih 7-dav 

MnxMgAC 9.7S 10.11 3mth .Call 

Dollar 8-19 8.39 Gmth 2-dav 


01-626 6543 Ertt 465 
9.24 Qtr Call 

10.38 Qtr Call 


Money Market 
Bank Accounts 


Nom Apr Int Cr Notice 

AKken Hume 

30 City Road. ECIY 2AY. 01-638 6070 
Treasury Ace id.oo ia .00 air Can 

M ihl nit ha 10-00 10.47 Men Call 

Bank ot Scotland 
38 Thread needle EL EC2P 2EH- 

01-628 8060 

Cheque Acc 9.60 10.03 Milt Call 

Barclays Prime Account 
PO Box 125. Nen Hampton. 0604 252891 
High Int Chq 9.75 10.11 _ Otr Call 

Britannia Grp of investment Companies 

29 Finsbury Clrc. EC2M SQL. D1.SB8 2777 

Cater Allen 10.00 10.471 Mth Call 

Chartertwuse Japhet pic 

1 Paternoster Row. EC4M 7DH. 

(71-248 3999 

Sterling 10.00 10.47 Min CaH 

U.S. Dollar 9 00 0.51 Mill Call 

German Marks 5.0 5.19 Min Can 

Swiss Francs 2.0 2.05 Mth Call 

Japanese van 5.0 5.19 Mtb call 

Chou but eng 

30 Ashley Rd, Altrincham. Cheshire. WA1 

2DW. 061-928 9011 

Cheque ACC 10.25 10.75 Mill Call 

Co-operative Bank 
70 -BO Corehlll 2C3. 

Cheque 4. 5a»c 8-00 
Over £ 1.000 10.00 
Dartington ft Ce Ltd 
Darlington. Totnei, Devon. TQ9 6 JE. 

0BO3 862271 

MrtyMktAcc 10.25 10.66 Qtr CaH 

Lombard North Central pic 

17 Bruton SL WI A IDH. 01-409 3434 

Notice Deg 19.250 10.51 Rata 14day 

M ft G Klein won Benson 

91-99 New London Rd. Chelmsford. 

0245 51651 

asnstt? “ Djl,v Ca " 

mhm nw'a 

Save ft Prosper/ Robert Fleming 
28 Wes Lera Rd, Romford, RM 1 JLB. 

HghlntMktAc 9 53 ID. DO °Qrr ^CaR 
Premier Acc 9.51 10,00 Dally CaH 

Tyndall ft Co 

29-33 PrincNS Victor la St, Bristol 65B 4BX 

Demand Acc 9.85 10.17 M mr 732 Qii l | 

Money Am 10.00 IO .39 Qtr Chq<7 

J. Henry Schroder Wagg ft Co Ltd 
Enterprise House. Portsmouth. 

Su«l»l 9.075 10Jl3 ,70 Mth aT Cafl 

ffiSHI 0,1 ! 00 , 0 - 125 10 “ Mtl » Call 
NOTES-— Interest raws given both as a 
nominal rat# ftnd An annual omcncaoc 
rate aiSJiiMod for frequency of intaresr 
credit. 

** r J* rto» ^Ih Oon£? S pnlrts othenxlie 
Indtoated and tnow dMianated J with no 
P"*; to U.S. dollars. Yields % (shown Hi 
I**® Column) jHw* for all OuvinO ciipon 1 
S OBcred oriccs Include ail expam^s 
b Today's price*, e Yield based on oner 
price, d Estimated, c Today's eoening 
2 rk ?;. ,h DlMriburton freo of UK taxes. 
p FMtaflk: premium Insurance plans. 
» Single premium Insurance, x ottered price 
Includes all expenses except agent's com- 
mission, y Offered oncci includes all 
expense! ll bought throwgti managers. 

2 Previous day s price. X Guernsey gross, 
jl Suspenoefl. 9 Yield before Jersey tax. 
f E*. tubal vis Ion. St Only araillble io 
chart table bodies. O Yield column shows 
annualised raws of NAV Increase. 


r 
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COMMODITIES AND AGRICULTURE 


EEC butter plan 
firm despite U.S. 


BY I VO DAWNAY IN BRUSSELS 


THE EEC will press on with 
its scheme to sell 18-month-old 
butter at specially reduced 
prices in spite of probable U.S. 
objections at today's Geneva 
meeting of the dairy committee 
of the General Agreement on 
Tariffs and Trade. 

New Zealand and Australia 
have reluctantly accepted the 
sales programme and it was re- 
ported in Paris yesterday that 
M Jean Baptiste Doumeng, the 
French Communist commodities 
trader, has already won a 
$200m (£158. 7m) contract to 
sail 200,000 tonnes of EEC but- 
ter to the .oviet Union. 

The compromise on the deal 
is, however, unlikely to satisfy 
the U.S., long vociferous in 
criticism of EEC export sub- 
sidies. 

The Community cut-rate 
scheme allows traders buyer 
50,000 tonnes of six-month-old 


butter to buy a similar quan- 
tity more than 18 months c-d at 
$450 a tonne, way below the 
Gait 81,200 minimum. 

Under the compromise agreed 
in talks with Australia and 
New Zealand in Brussels last 
week, other countries can lake 
advantage of the minimum price 
agreement suspension for their 
own deals. 

The row has, however, called 
into question the effucacy 0 f the 
International Dairy Agreement. 
It also comes at a sensitive time 
in trade relations with the Com- 
munity, under pressure to agree 
a resolution triggering a Gatt 
programme of subsidy reduc- 
tions at talks resumed in Geneva 
yesterday. 

Last month Mr John Block, 
U.S. Farm Secretary, gave a 
satellite press conference to 
attack EEC insistence on includ- 
ing producers’ aids 


EEC steps up grain export 


THE POKER game between the 
European Commission's cereal s- 
market managers and interna- 
tional grains traders may have 
ended after yesterday's return 
to successful tendering at last 
year’s levels, writes Ivo Dawnay 
in Brussels. 

A total of 357,000 tonnes of 
wheat was authorised for sale 
with a rebate of Ecu 16.49 
a tonne alongside 150.000 tonnes 
of barley at Ecu 36.74 a tonne. 
This compares with average 
wheat sales for this period of 
the season last year of about 
400.000 tonnes. 

There remains a vigorous 
internal debate in the commis- 
sion, however, as to whether 
the tough line taken in recent 
weeks was the correct policy. 

Senior officials successfully 
argued that the high dollar 
meant export subsidies should 
be kept low, often at about 


PRICE CHANGES 


In tonnes ' Nov. IS + or > Month 
unless stated . 1084 , — i ago 

Otherwise 1 i 


Ecu 5 per tonne, but the con- 
sequence was no successful 
tenders for five weeks. 

Last week when the dollar 
fell, about 200,000 tonnes were 
sold but at a markedly higher 
cost to the EEC of an Ecu 154- 
tonne subsidy. 

This followed even more 
rigorous moves by the commis- 
sion to force traders to lower 
rates of export aid requested 
by suspension of the alternative 
minimum subsidy usually on 
offer daily. 

The traders say the Com- 
munity missed the chance to 
sell substantial quantities of 
grains with less costly support 
by insisting on reduced tenders. 

Senior market managers say 
the trade was trying to nse this 
year’s 70-tonne bumper harvest 
and the pressure on stores to 
unreasonably increase profit 
margins. 


Decision due 
on merger of 
gold futures 
with Liffe 

A DECISION on whether the 
London gold futures market 
would be taken on to the 
London International Financial 
Futures Exchange next year 
will be made soon, said Mr 
Michael Jenkins, Liffe chief 
executive. 

Speaking to Reuter in Tokyo 
he said the Liffe board had dis- 
cussed the matter 'after an 
approach by the gold market A 

merger with Liffe was an option 

advanced in the recent report 
by Mr John Wolff which 
assessed survival prospects of 
the London gold futures 
market. 

The report is to be considered 
at the next meeting of the 
LGFM board on November 23 
and at a special meeting of the 
members called for Decem- 
ber 3. 

• EGG PRICES will rise by 4p 
a dozen next week, said Golden- 
lay, the farmer marketing con- 
sortium. It said the rise in 
wholesale prices was due to the 
usual seasonal pre-Christmas 
rise in demand. 

• SUGAR YIELDS from beet 
arriving at British Sugar 
factories rose again last week 
ana a second highest-ever crop 
of 1.25m tonnes of white sugar 
is still predicted. Samples show 
sugar per root to date averaged 
127 gm compared with 126 gm 
a week earlier and 120 gm at the 
corresponding time last year. 

• SRI LANKA has reduced its 
export duty on all varieties of 
tea, the Tea Board said in 
Colombo. The duty on green tea 
and tea in bulk is cut by Rs 2 
per kilo to Rs 7, on tea in 
packets; by Rs2 to Rs5.50, on 
instant tea by Rs 2 to Rs 12 and 
on tea in bags 50 cents to 
Rs 1.50. 

• INDONESIA has begun to 
explore the possibilities of ex- 
porting rice this year because 
of record domestic output and 
inadequate storage. 


Farmers should not need to pay for advice 


SCEPTICS VIEWING the agri- 
cultural scene often ask me why 
such an obviously prosperous 
industry should need a state- 
subsidised advisory service to 
guide it. Could not farmers, 
as do most other businessmen, 
fund their own research them- 
selves. 

Moreover, sceptics question 
the virtues of a system which 
appears to them to show far- 
mers how to produce commodi- 
ties in excess of market demand 
while the taxpayer has to pay 
the costs of instruction and of 
the removal of the excess from 
the market. 

These are both good Questions 
1 which no one has really tried 
to answer. 

The principle of giving far- 
! mers free advice was established 
by large landowners Two cen- 
turies ago. If tenant-farmers, 
who were in the great majority 
at the time, did well rents could 
be raised, so landowners' 
motives were not altogether 
altruistic. 

In the intervening period 
advice was given freely at times 
of food shortages, such as the 
two World Wars. This principle 
is difficult to alter to meet short- 
term situations of shortage. 

Government involvement in 
farming began with the Board 
of Agriculture in the 19th- 


Century. it took in hand then, for agricultural extension, 
control and eventual eliraina- Backed by a network of cxperi- 
tion of animal diseases, notably ' mental farms and research in- 
foot-and-mouth and rinderpest sti hires its officers should be a 
which had raged unchecked for. fountain of disinterested advice, 
centuries. While, however, most of them 

This soon spread to funding would like to be just that, their 
some costs of agricultural educa- '■ circumstances do not allow them 
tion at colleges and universities, to be. 

mainly designed for farmers’.- . This is because much of their 
and landowners’ sons. li]vork is administrative They 

Extension of these activities! rrmoni tor grants and subsidies 

Farmer's Viewpoint : By John Cherrragton 


to those actually farming began 
seriously between the World 
Wars and were generally based 
on the colleges but adminis- 
tered by county councils. 

At the outbreak of the Second 
World War these activities were 
welded into an administrative 
machine for carrying out the 
Government’s wartime policy. 
Advice was certainly given but 
the main purpose was to monitor 
and direct food production in 
the national interest. 

After 1945 the service was 
effectively nationalised into the 
National Agricultural Advisory 
Service. NAAS in 1971 became 
the Agricultural Development 
and Advisory Service. 

ADAS, on paper, should be 
the world’s most efficient service 


and, as well as they are able, 
see that the money is well spent. 
This, in the circumstances, may 
well be unavoidable but it is not 
what they were trained for. 

About ten years ago it was 
laid down that certain aspects 
of advisoiy work should be paid 
for by farmers. It is not very 
dear how much has been, and 
and this opened the way to 
competition with the advice 
freely offered by the various 
supply firms. 

Now Professor Ronald Bell. 
ADAS director-general, has 
studied the service at die 
request of the Agriculture 
Minister. He makes the point 
that in future farmers who 
benefit from ADAS advice 
should pay for it. This could 


mean about 20 per cent of the 
total cost of ADAS, at present 
£122m a year, would be saved. 

Professor Bell floated the 
idea that rather than billing 
individual farmers, some of the 
cost could come from a levy 
on production. There is prece- 
dent here in arrangements for 
sugar-beet research. 

Ho was enthusiastic for what 
he called information tech- 
nology. Information would be 
stared in a' data-base - and 
farmers could reach it through 
their own computers. This, 
one gathered, could mean a 
saving in manpower. As a Anal 
point he underlined that ADAS 
should actively promote and 
further ministry policies. 

As a fairly antique farmer 
my reactions are sceptical. ..I 
•will not pay for advice of l ean 
get it for free, from other 
sources. Further I do not need 
a computer for that. 

These other sources are 
largely commercial companies 
but any ooe far mi ng should 
know Ijust bow to evaluate com- 
mercial advice. -In any case, 
-wtaat about the statement that 
ADAS should promote ministry 
policies? These might be even 
further from my best Interests 
than those of the commercial 
companies. 


Palm oil output recovering faster than expected 


THE SEASONAL downturn in 
Malaysian palm oil production 
may be taking place later than 
usual, resulting in larger thin 
expected supplies for export 
markets, according to origin 
trade sources, writes John 
Bnckley. 

After the record 411,271 
tonnes produced in September, 
traders had expected a dip of up 
to 20 per cent a month as palm 
trees entered their wintering 
period. October output, how- 
ever, may actually rise to a new 
peak of between 420,000 tonnes 
and 430,000 tonnes if prelimi- 
nary estimates for West Malay- 
sia hold true at about 409.000 

Traders point to the Increas- 


ing area of new plantations 
reaching maturity as one reason 
for the continued increase. How- 
ever, actual yields of palm 
fruit per tree may at last be 
recovering after a steep decline 
in the wake of last year’s 
drought. 

Taking both factors into 
account some local traders fore- 
cast production for November 
at 400.000 tonnes and December 
at 350,000 tonnes. Tbis would 
put annual production on course 
for 3.75m tonnes, or about 
200,000 to 250,000 tonnes more 
than official estimates. 

The rapidity of the recovery 
in output has already resulted 
in a buildup of stocks at origin. 


Traders expect the end-October 
figure to reach 295,000 tonnes 
against 265.000 tonnes in 
September and 136,000 tonnes 
in October last year. 

After brisk business and 
'firmer prices last month, the 
palm. oil market has re-entered 
a slack period. This was caused 
partly by the assassination of 
Mrs Indira Gandhi, which 
caused a hiatus in India's pur- 
chasing programme. India did 
buy some neutralised palm oil 
from Malaysia last week for her 
soap manufacturers but traders 
believe her edible oil import 
needs are well covered. 

Pakistan, second-largest buyer 
after India, has recently shown 


more interest In soyabean oil. 

In spite of the lack of new 
business the Malaysians remain 
reluctant to press the market 
with lower prices. One shipper 
is convinced that origin export- 
ers are still banking on a tight 
and expensive market develop- 
ing for soyabean oil 

Hie reasoning is that U.S. 
crushing of soyabeans may not 
recover with the advent of new 
crop supplies because of the 
poor demand for meal, so oil 
pipelines will remain starved. 

A classic tug-of-war between 
the bears and bulls in the edible 
oil market could well be re- 
solved by who wins the war of 
nerves over palm oil prices. 


NFU attacks 
France for 
milk levy 


By Andrew Gower* 

SIR RICHARD BUTLER, presi- 
dent of the National Farmers 
Union, criticised France -yester- 
day for failing to pay its super- 
levy on excess milk; production 
by the agreed deadline this 
•week. •. 

“It is intolerable that coun- 
tries which, are over-producing 
should be opting out of payment 
of the. levy by this kind . of 
delay,” he. told - a-, press con- 
ference. after a meeting of the 
union’s governing council. 

His remarks re Sect -anger 
among UK dairy- farmers at 
France’s move to defer payment 
and follows a row at this week’s 
meeting of EEC agriculture 
ministers on the subject 

In what "was seen as a severe 
setback to 'the Community’s 
quota scheme to curb milk out- 
put. France bftd other member- 
states on Tuesday ^hat it was 
unable Ta collect payments from 
Its 449.000 producers owing to 
a Lack .of administrative 
machinery. 

Ad a result, the European 
Commission, charged with ad- 
ministering the system, has 
agreed to delay for eight days 
the rules requiring immediate 
payment ~ for excess milk pro- 
duction. . - 

French output is said to be 
running just above last year's 
level, though dairymen should 
have cut production by 2 per 
cent 

UK farmers are angry- be- 
cause they have cut back by 
more than the 6.5 per cent re- 
quired, partly as a result of in- 
itial overreaction to the quota 
announcement . and .partly be- 
cause of the summer drought 
in the West Country. 

Sir Richard, however, held out 
hope that quotas, a cornerstone 
of EEC agricultural reforms, 
would eventually be enforced. 


BRITISH COMMODITY PRICES 


f Nov. IB ; + or Month 
l 1984 ‘ — ago 


Metal* » I 

Aluminium £1 100 ; £1 100 

Free MM 31270-1300 +10 -Siooo-io 

Copper I 1 

Cash h Grade.. £1088 -8.IS £ 1048.8 

3 mttia £1083.23 -S >£1073.5 

Cash Cathode (£2065.3 -6.5 '£2050,5 

3 Tilth*. £1084 — 7.B £1070.5 

Gold troy OZ. — '8344 -1.7 ;S 340.25 

Lead Cash £349 —1.5 ,£337 

3 mtti* £347.85 -1.75 £344.25 

Nickel -’£5967 1 £5333 

Free MM *J 2.232c ~2 2 16/2300 

palladium OZ.. Is 147.50 '-0.258139.25 
Platinum oz_-I331. 50 —8 *325.75 

Quick Silvert... sno.sio ' sauisio 

Sliver troy or- 60 l.lOp -2.S0604.80p 
3 mths. 613.05c -2.75619.80p 

Tin cash- '£9647.5 '+30 '£9747.6 

3 mth* '£9647.6 J + 30 '£9726 

Tungsten — 1*88.53 '*85. 16 

Wolfram 22 WIRS79.83 i IS84 87 

Zinc-....- ‘£618.6 ,—2 |£636.5 

3 rnths_— '£623.76 i— 4 £621.5 

Praducrs 3800 ! *900 


1+14 £2014 
. + 13.5 £1933.5 
'+ 10.5 £2382.6 

!. 73.55c 

l— 1.7VS221.2B 

*lp 

-2 iS128 


LONDON OIL 


SPOT PRICES 


I [Change 

l Latqgt i* or — 

CRUDE OIL— FOB IS par barrel/ 

Arabian Ught 27.90 28.00 —0.1 

Dubai Fateh— i27.20-27.30 — O.OB 

Arab Heavy '26.60 26.60 —0.08 

North Sea iFortlMV27.86.27.95 -0.08 
North Sea (Brent) . |27.8S 38.06 +0.05 
AincantBonnyU'hti.37 95-28.06: — 

Ural a.. 128.05-28.16 — 


PRODUCTS— North West Europe 

“CM" iS par tonne 


Go* OH- 1236 3421 -1.5 

Heavy fuel all ' 183 167 I — 


GOLD MARKETS 

Gold fell $1] an ounce from 
Wednesday's close in the 
London bullion market yester- 
day to finish at S343J-344J. The 
metal opened at S346-346) which 
proved to be the day's high and 
touched a law of $3431-343}. It 
recovered during the afternoon 
from a bout of selling after 
lunch but lacked any real con- 
viction in view of uncertainty 
currently surrounding the 
dollar. 

In Paris the 121 kilo bar was 
fixed at FFr 101.200 per kilo 
(S345.49 per ounce) in the 
afternoon compared with FFr 
101,200 ($345.44) In the molding 
and FFr 103,000 ($347.68) on 
Wednesday afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at DU 33,020 per kilo 
(5346.45 per ounce) against DM 


OH* 1 

Coconut IPhin'S960w -40 *1175 

Groundnut ,S976x >3820 

Linseed Crude.'£S30 I 

Palm Malayan. '*645 7,6 -S625 

Seeds I I 

Copra Phil ...... 'S600x *—16 *700 

Soyabean I U.S.) 8258-5 ,-0.25 8258.76 
Grains I > 

Barley FutJaiiJxiOfl. 60 +0.S5 £110.80 
Maize * Z 1 

Wheat FutJan.lfil 10.30 ,+0.15 £110.00 

No2 Hard WlrrtJ : I 5 

Other j ; j - 

Crooa r »hlp”vl£a0O3 i+14 £2014 
Futures DocJ£1937 . + 13.5 £1933.5 

Coffee Ft. Jan.£2379.5 +10.5 £2382.6 

Cotton AindexJ t !• 73.55c 

Gas Oil Dec— 1*837.6 |— 1.75 322 1.26 

Rubber (kilo)— ;60p ...,*lp 

Sugar (raw)— *1 16.6w, — 2 1S128 

Woolf pa 64s ..(470p Ikiio l467pkilO 

♦ Unquoted, z Dec. y Jan-Fab. x Dec- 
Jan. w Nov-Dee. 1 Per 75 (6 flask. 
■ Ghana cocoa, n Nominal, c Cents par 
pound. 


GAS OIL FUTURES 

The market moved lower but aeain 
found support from the physical mar- 
ket. Activity remained light throughout 
the day as prices moved in a narrow 
range, reports Premier Man. 

^esfday'ar+or Business' 
Month | close j — I Done 

, 3 U.8. j > 

iper tonne- „ 

Nov. 234.00 j— l.Tfi > 2J4.75-53.W 

Dec. 237.50 -1.75 . M8.BD-57.36 

Jan I 238.00 }— 2.00 359.00-67.60 

Feb i 236.26 2.25 357.50-56.26 

March 233.60 i-Q.50' ZS5.5OJ5.00 

April 227.50 —3-90 239.78-29 .00 

May 226.50 i — 3.50 • 226.50 

June ‘ 226.60 1-4.00 — 


April 227.50 —3.90 333.78-29 JM 

May 226.50 i — 3.50 • 228.50 

June | 226.60 1-4.00 — 

July ■ 226.00 1-2.50; — 

Turnover: 7.758 (2.407) lots of ICO 
tonnos. 


33,130 (S347.43) previously and 
closed at $3434-344 from 
$346i. 

In Luxembourg the dollar per 
ounce equivalent of the 124 Kilo 
bar was $345.70 from S346.25. 

In Zurich gold finished at 
$3431-344 from S345J-346J. 

LONDON FUTURES 


BASE METALS 

BASE-METAL PRICES were mixed on 
the London Metal Exchange. Aluminium 
remained a highly volatile market and 
rose strongly tram £965 to £907 early 
on. reflecting renewed speculative and 
Commission House buying, before 
closing the fate Kerb ST £382. Copper 
Initially moved up to £1,094. boasted 
by the strength of aluminium, but 
subsequently fell back to dose at 
£1.086. Tut remained a firm market, 
closing at £9.640. alter £9.660. while 
Lead dosed at £350. after £344 and 
Zinc at CS24.S. after £623. 

COPPER 


a-m. 1+ or p-m. 1+ or 
COPPER i Official ~ Unofficial! -t 


High Onto £ ■ £ ; £ • £ 

Cash i 1064.5 5 — 1 057. 5-6.51-6 Jb 

3 months 1089 j 8 — , 1003 -.6 -5.6 
Settlem't 1065 I — | — 1 — 

Cathodes j — I — 

Cash (1071.5-2 +3.75 1066-6 .‘-BL5 

3 months} 1091-8 i — 1083-5 1-7.6 

Settlern' tl 1072 -lj _ : — 

Amalgamated Maul Trading reported 
that in the morning three months 
Higher Grade traded at £1.033. 22.5. 
83. cash C1.06S. three months £1.092, 
91. 90. S. 9a B8.5. Cathodes: Three 
monthe 109.1. Kerb: Three 

months £1.088, 88.5. 88- Afternoon: 
Higher Grade: Three month* £1.086, 

25.5. 85. 86. 85.5. 83. 84. 84.6. 84. 

83.5. 83. Kerb: Higher Grade: Three 
months £1.083. 82.5. 03. 83-5, 84, 85. 
86. 85.5. 86. Turnover 22.32S tonnes. 
U.S. Producers: 86.00-89.00 cents a 
pound. 


I a-m. + or p.m. + or 
TIN ] Official | — Unofficial; — t 

HtghGrde! £ i £ ‘ £ : £ 

Cash 19670 80 +545, 9685-90 +45.0 

3 monthl 1967000 +62.5 9685 90 +45.6 
Settle m'CI 9680 +89JI — . — 

Standard. 

Cash... 19658-9 -+49.0; 9655-5 0 *30.0 
3 months' 9650-5 +60.0 1 9646-50 j+80.0 
Settlem’t. 9550 +80.01 — ■ — 

Straits £,.'829.15 i-Q.03 1 — I — 

Tin — Morning: Standard: Three 
months £9.650. cash £9.655, three 
months £9.663. 55. 50. 55. High Grade: 
Three months £9.680. Kerb: Three 
months £9.656. 60. Afternoon: Standard: 
Three months £9.650. High Grade: 
Three months £9.690. 80. 86. Kerb: Sion, 
dard: Three months C9.640, 45. Turn- 
over: 1.865 tonnes. 


AllrilfPI 151.35. Jan 157 25, Feb 15980 tranship- urAT/ncu 

NlbfitL men: east coast. U.S. no 2 soft red MtAT/P lOH 

winter Dae 140.75. Jan 141 Feb 141.75. ' 

j * " i : ' “ English feed lob Nov 109.25 south MEAT COMMISSION — Average fat- 

NICKEL ' a.m. + or' p.m. >+ or coast. Dec 110. Jen 112. Jan/Mar stock prices at representative markets. 

: Official — .unofficial! — t 113.50, April/Jsn 119. Main: U.S. no 3 GB — Cattle S7.40p per kg iw (+0.58). 

1 ye/Jow/Fronch transhipment east coast GB— -Sheep ISO. 98 p per kg oat dew 

„ . 1 : | ... N °v 140.50 Quoted. Barley: English feed (-9.55). GB— P.gs 93.22p per kg for 

f ppt— r -? jmj FgMO l *1f» fob Nov 110.50 Scottish. Nov 110.75. (+1.82). 

3 months; 3804-5 -16.5. 3817-20 -+I6JI English. Dee 112. Jan/Mar 115.5a April/ . SMITH FI ELD— Pence oar pound. Beef 

i : ! 1 June 119.50. Rest unquoted. • —Scotch killed sides 77.0-84.0: English 


AMERICAN MARKETS 


: Official — .unofficial! -t 


o moimw aow-s -la.a. oe4 r-cu + mji English. Dee 112. Jan/Mar 115.5a April/ - SMITH Ft ELD — Pence per pound. Beef 

i : ! 1 June 119.50. Rest unquoted. • —Scotch killed sides 77.0-84.0: English 

NMre u«. Mn . t>. __ ___ . _ forequarters 55.0-58.5: Eire hindquarters 

PIG MEAT 90.0-96.0. Vest— Dutch hinds and ends 

i?' « 1 122-0-126.0. Lamb— Enbliah small 80.0- 

three monthe C3,B1*.. 14. 15. 17. 15. 10. ftin trading conditions prices ml- 84.0. medium 78.0-82.0. heavy 76.0-80.0: 

15. 1/. Keib^Thrae months E3.B20. 25. |- l#d on ih B close to finish slightly firmer. Scotch medium 77.0-80 0. heavy 75.0- 
Tumoven 1.866 tonnes. reports CCST Commodities. 78 0; Imported: New Zeeland PL 67-0- 


NEW YORK, November 16 

Gold and silver came under pressure 
as a' weak tone to* . currencies 
encouraged fresh dealer salting report* 
Heinold Commodities. .Copper was 
featureless closing -sJIpbzty - lower on 
a build-up In Co max stocks. Sugar 
values were steady to higher . on s 
lack of follow-through selling which 
tncoureged light profit-taking. Cocoa 
rallied on expectations that supplies 

NEW YORK 


ALUMINIUM 40X00 lb. cents/lb 


wlH be tight Into December's delivery 
period. ■ Caffes was under pleasure 
from profit-taking, based • an an over- 
bought condition. Cotton was steady 
- on die lack of fresh producer offers. 
Heating .oil prices weakened on 
further cure In crude price* by Mobil. 
-Grafne lacked fresh . fundamental 
developments wMi wheat attracting 
Ug ht b uying Interest on -technical eon- 
-Slderationt. Soyabeans ware weak on 
abundant cash moal aupplios, 

SILVER- &QQP tray ox, cents/trov nr 


Close High 


87.5. PX 63.B-B4.5. Pork— English under 
100 lb 56.0-64.0. 100-120 lb 57.0-63.0. 
120-100 lb 50.0-58 JO. 


p. per kilo (deadweight) 

117.60 . ii'7.60Yit8.7tt-n:ifl 'Wool futures 
ADtil-.. 116.70’. 1-1 6.30 1 16.70-16 AO ffMWk.rWIMnW. 


Cfl VPD . o#-5, rX M.b-M.9. POiX — Englisn under 

SILVER. ... . lY “?£^ ay *i 100 lb 56.0-64.0. 100-120 lb 57.0-63.0. 

' ' '■ • * Month ■ olose . ■ close I done 120-180 lb 60,0-58.0. 

Silver was fired 2.3p an ounce lower D M < 0 rdeadweiuht) 

for spot delivery in the London bullion- - - -PiTeffirelSst 

market yesterday it 801. lOp. U.S. cant J**--! “ ‘JK om WOOL FUTURES 

equivalents of the fix.ng levels were: *«"-.• ! ’ HH8 Jf&SliiM • ' 

■EJ* d °rr V e: Aug "'.'. ixoBtr no bo l London new Zealand cross 

6 SeTTn d \2 Jl Sfl c 5 JiO.aa, 116120 11 5.40- 16.1 A BRBJS— Close (in order: buyer, seller, 

down 6;9C. end 12-month 837 Tc. down Nw ..J U6.40! 116.60 ! — business*. New Zealand cents per kg. 

-J?* mo *f l “ |,6n “ d «2£*-£Wl p 1 Dec 508. 612. 619-613; Jan 509. 515, 

(704-707C) and closed at BOOVflO^p SalM - 55 (1B) | ots qq carcases. 518; March S15. 518, 525-619: May 523, 

f/ba -ysic;, 3.250 kg. 524. 532-524: Aug 536. 639. 546-538; 

I ~ _ Oct 538. 540. 547-540; Dec 538. 541. 

SILVER ' Bullion +or LM.E, + or POTATOES 549-541; Jan 540. 542. 549-343; March 

per I fixing ; — , p.m. • — V 548. 649. 555-548; May 549. 653. 581- 

troy I price f UnofflcT The market recovery continued with 555. Sales: 206. 


■H ul inno-monin - ,,nani tin on I _ — 

dowry's 9K < ?nd^''W 'mantt| T ffl7*ic 7 ^own 116J10 ,116.40-16.10 

down 6gc. and 12-month 837JC. down Nov ...„. u*.q 0 1 116.60 ! - 


5.8c. Tha metal opened at fiOQH-GSfilp 
(704- 707c) and closed at fiOOS-WB^p 
(75B-761C). 


SILVER ' Bullion +«r LM.E. +or POTATOES 
per 1 fixing ; — ■ p.m. • — 1 w 

troy | price ' UnofflcT Tha market recovt 
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„ rr values improving tnraugnout tne day orunitr utttAbr vhuul — C lose (in 

t rnnnHia siKORn ' ’»* tr nr '"in w C,0M on * firm note despite the feet order buyer. sellar. business). 
6 9^ es olb.sp .-1.0 rt#t physical prices ere still sinking Australian cents par kg. Dec 565.1. 

lamonthVsae BOn Z ' *nd showing little signs of Immediate 567.0 665.1-585.0: Mar 682.5. 583.0. 

— ■ - improvament. reports Coley and Harper. 583.0;- May 590.1. 692.0. 59O0c July 


. Hi 

Prev Jen -6.10 6. 

2311 March ’ 5-60 fi., 

March 2260 2Z77 2247 2259 May 5-90 5. 

May 2267 2277 Z250 2258 July 6.23 

July 2270 2230 2282 2259 Sept 6.49 

Sept 2270 2270 ; 2Z70 2262 Oct 6 68 

Dec 2215 2217 2215 2218 Jan 7.14 

March — — — 2220 March 7.66 


Month 

Yaxtenfy'a ; 
1 close 

Previous 'Business 



£ per tonne 


NOV-.. . 


49.00 

1 *7.00 

•4fl.00-47.00 

Feb 


46.30 

; 47.80 

\ - 

April.... 

r 

68.80 

• 67.80 

58.90-67.00 

May 

1 

61.30 

! 60.60 

Bl.60-M.60 

Noy--.. 

i_ 

68.60 

i 67.00 

1 — 


LME — (2.000 01 contract): Cash 601. 5p 
(802.5p); three months 8?6.5p (617.5p). 
Turnover: 0 (0). 

Turnover: 98 (43) lots ol 10,000 ox. 
Morning: large 2nd ring cash 600. 
three months 615. 18. 15. 5. 16. Kerb: 


three months Urge 617, 16. 15. — — — — 

Sales: 336 (474) lots ol 40 tonnes. 

COCOA RUBBER 

Although reaching C20 lower futures 

rallied strongly during the late after- FUTURES — RSS No. 1 (E par tonne), 

noon and closed at the higha. Physical Buyer, seller, business: Dec 595. 615; 
interest was light and with producers Jan 605. 625: Feb 615, 635: March 625, 
and consumers both withdrawn trading 646; April 63S. 655; May 645. 665; June 
was restricted to the second-hand 655. 675; July B65. 685; Aug 673. 6S6 
market reports Gill end Duflus. (all untraded). 1985 Jsn/March 616. 635, 

■ w — — • 515: 1988 April/June 845. 665. untraded: 

rnroA ,V *2S2M* or 'airiness I 985 Jvly/Sept 675. 695. u/t. Sales: 
COGOA + ff ; B ^ gi"*“ 0 (0) lots ol 5 tonne*; 1 (29) Jots 

Nay " 1925-2300 1 I wrSJCA18— The London marker 

Dec". 1936 1938 ' + 15. » 1340-1904 °oenad unchanged. arcracted no 


LEAD 


Month 

Vent 'days 

1 close 

* or. 

. 7 I_ 

Businees 

Done 


• S per troy 




ounce 



Nov. 

! — 0 

— 

— 


345.60-45.flO 

—2^5 347.50-44.50 

Feb 

351.60 

— 

362.10 

April 

— 

— 

— 

June 

* — 

— 

— 

Aug — 


— 



Turnover: 107 (391) lots of 100 troy 
ounces. 


I a-m. 1+ or, p.m. ■+ or 

LEAD Official ; — -Unofficial — t 

1 ^ ; 

■ £ ! £ - £ ! £ 

Care '347-B ,-056.348.6-9.5 +1.6 

S months. -547-8 ;-0.25 347..S .+1.78 

Settfeni’t:. J48. i^8J) — _ 

Lead — Morning- Three months £351. 
COSh £343, 48, three months £349. 48. 
47. Kerb: Three monthe £348. 47. 46. 
45. Afternoon: Cash £349, three months 
£344, *5, 46. 47. 48. 47.5. three months 
£347. Kerb: Three monthe £347. 46.5. 
47. 48. *9. 50. Turnover: 18.175 tonne*. 
U.S. Soot: 26.00-28.00 cents a pound. 


March _■ 1886 1887! — 1 1890 IBM }"wr#st throughout the day and closed 

May I 1889 1890 1+3.6 > 890 1971 ldl «> reports Lewis end Peat. Closing 

July 1B87 1B88, — 1 1830 1872 puces (buyers) spot 60.00p (same); 

SepL ■ 1881-1883 p-4.5 • 1888-1871 Dec 89.50p (same): Jan 70.25p (seme). 

Dec 1624-1825 1— 9.0 1832- 1820 The Kuafe Lumpur Dec fob price for 

Mar 1814 1830 i-13.0 1 1880-1926 RSS No 1 was closed (197.0) cents a 

' Sales: 3.642 " (2. 352) * lots of 10 *8 for SMR 20 was closed (186.0). 

1CCO indicator prices (U.S. cents SOYABEAN MEAL 

per pound). Daily price for November 

15: 105.53 (105.97); five-day overage The market opened 50p-£1.00 lower 
tor November 16: 195 56 (105.40). in fairly active trading, reports T.- G. 

Roddick. Shipper setters pushed pricos 

COFFEE lower throughout tha day. 

Croae-trades of over 2.000 lots j Yesterday j + orj Business 

Inflated the turnover during e lelrty ! dose | — 1 Done 

active session, reports Drexel Burnham . ! c , 

Lambert. Prices gradually moved > 

higher after initial losses but fight '152 0-148 0 I— lJiO 1 

profit-taking took values off the highs Feb'.'.’..".™'|tM!6-18i!7 '~1.0B,tS7JL1U.S 
except tor January which remained April.. .139.0 756.2 j~0, 70:156.5- 734.0 


596.0. 598.0. untreded; Oct 587.1, 589.0. 
u/t; Dee 591.0. 682 ft u/c Mar 587.1, 

600.0. u/L- May 602.0. 609-0. 605.0. 
Sales: 25. 


INDICES 

FINANCIAL TIMES 

Nbv. l4jNew.’i3 i M‘tn agoiYearaso 
894.9 0 i896.8a i~a 93.73 ■ 28 4.88 
(Base: Jufy“l 1952 - 100) 

REUTERS 

Nov. 16( Nov. f4~M*th ago ;V ear ago 
1867.0 1 1668.9 ! 1895.4~ J 1888 JB 
(Base: September 18 1831 - 100) 

MOODY’S 

Nov77' oct, 3) M'tl> ago pfearago 

966.0 1 988.3 j 963. 7 I 1010. 4 
(Base: December 31 1931 B 100) 

DOW JONES 

Dow 1 Nov. 1 Oot. 1 Month; Year 
Jones 7 j 31 j ago ago 

Spot;ia6.86 : — \j 23.0 7|J 35J22 
Fut 1 130 ,13! 127,56 124.52 1 143.M 
(Base: December 31 1974 n 106) 


COFFEE ** C “ 37,000 lb, cents /lb 


j Yesterday , + or: Bus! nest 

1 ■ i U5. deputy agriculture 

>0 ■iS'.ioJmI-ijeb! - secretary resigns 

ib I1M.6-1M.7 !— 1.00. t57A-1M,S 0 

*L-r!KapaaSSK T WAS^GTON-Mr william 

igust -taiA- 145.6 toisL 14+.4- Lesher, U.S. Assistant Agricul- 

rtobur. -IJ44J. 146.8 i-i m - . ture Secretary for Economics, 

IC -. .ai i*s.5.i«fl . fl j : -iJ8i — = has resigned, effective from 

Seles: 43E (398) iota of 20 tonnes. January 20. In a resigna- 


! VB gsJ^ + _ or ! B ssr 


ZINC 


GoM Bullion (fine ounce) 

CkMC B343S4-344W (T372IS 273» - 834S1 £ 346 f£S73U.B74l 

Opening S546 348i a l£B73U 873»»l ' 5346k, 3+6 i£274 274I-J 

Morning fixing. . *345.35 i£273.363» ! S346.00 1^73.908' 

Aftertwn nxing! *343.75 (£278.1261 1 *345.80 (£275.684: 


Kruornd 
kKrtig> 
is Krug. 
I1I8 Krug. 
Maple leaf 
New Sow. 
if Now Sov. 


Gold and Platinum Coins Nov. 15 
■Ma4'4-365 tfizao *4 eai isttcmgSov essearic 

; 5 182)4 18313 {£ 1443] . 145 Is > Victoria Sov 882 83i; 
J93I4-B4 u:74 74isi Fronch 29 b 3681,68 1" 

538 48*4 (£30 3064 1 80 Pesos Mex 5427 429 

14354 3541- 1 £2801: -281) >100 Cor Aust *335 338 
;-8l an- (£641, -64i2i ;S20 Essies *510 930 

'>481: 49 U il’38i2 33 1 , Noble (Pint.) $341 444 h 


(£65 68) 

(£65 66» 

(£53 64 lil 
(££381* 3401 
(£269 la 2681 
(£404 ft -4201 
r£8701tf-273ia 


EUROPEAN MARKETS 


ROTTERDAM, November 15. 

Maize — (U.S, 5 per lonno): U.S. 
three yellow afloat 135, Nov 135, Dee 
133.75, Jan/Mar 136.50, A p/ll/ Juno 139 
sellers. Argentine Rate afloat 173, Dec 
173 Aprif/June T38 SClfere. 

Wheat— (U.S. S per tonne): U.S. two 
soft rad winter Dec 160.50, Jan 181. 
Feb 162. Mar 162-50. U.S. two northern 
oprmg 14 per cent proiein Doc 173 50. 
Jzn 1B3 50, Fob 188.50. Mar 189.50. 
April/May 179. U.S. northom spring 
15 per cent proto In Doc 184, April/Mjy 
193.50. U.S. three hard amber durum 
mid- Nov/ mid-Dec 190. Dec 191. Jan 
202. Fob 203, Mar 204, April/Mey 199. 
June tS6. Sept 195- Canadian one 
wasiom ember durum mid-Nov/nud- 
Doc 208. 

Soyabean* — <U S. S per tonne): U.S- 
no two yellow Gulf porta Dec 262.50, 


Jan 3S3.40, Feb 258 Mar 258. April 
260. May 262.26. June 264.80. July 
265.60 sellers. 

Soyanwil— (U.S. S por tonne): 
44 per cont afloat 170. Nov 166. Dec 
166. Jan 166. Jan/Mar 158. April/Sept 
t88 sellers. Pellets Brazil Nov 186. Dec 
185. Jan 188. Jan/Mar 190, Apnl/May 
188.50. April, 'Sepi 196 sellcre. Pellets 
Argentine afloat 100 to 17B. Nov 174, 
Dec 172. Jon lift Jan/Mar 178. May/ 
Oct 194 sellers. 

PARIS. Nov 15. | 

Sugar — (FFr per tonne): Dec 1450/ 
1499. Mar 1632/1533, May 1583/1585. 
Aug 1650/1552. Oct 1697/1707. Dec 
1745/1765. 

Cocoa— (FFr per 100 fcq); Dec 2175/ 
218ft Mar 2150/2155. May 2lS5 bid. 
July 21S bid. Sopt 2155 bid. De= 2105/ 
2120. Msr 2120 ask. 


I a-m. |+ ori p.m. + or 
ZINC ; Official j — lunofnclal' — 1 

I £ : £ | £ | £ 

Caati 618 20 ’-9.6 I 618-9 -8.0 

3 monthsl 636-,6 ,-8.0 623.54 -4.0 

settlem't: 620 '-9.0 - 1 - 


Zinc— HIGH GRADE OFFICIAL/UN- 
OFFlCIAL PRICES: Cash am £883-667, 
pm £568-869 Three months am £668 - 
£669. pm £68 8 -669; se ttlem ent £667. 
Morning: Three monthe £629. 28, 27.5, 
27. 26. 25.5, 28, 27. 28. Kerb: Three 
months £628. 27, 26. Afternoon: Throe 
months £626, 27. 26, 24. 25. 24.5, 24. 
23, 24. 23.6. 24. Kerb: Three months 
£623. 2a. 24.5. 25. Turnover: 18.750 
lonnea. U.S. Prime Western: 45.00- 
45.75 cent* a pound. 

ALUMINIUM . 

Alumln'm a.m. (+ orj p.m. 1+ or 
I Official I - , Unofficial -f 

J £ ! £ ' £ n? - 

Spor.. . . ! 902.5-3.6 47JS- 952-3 +10.2 

5 months 978.5fl .+7J ' 978.5-9 .+ 11 

! 1 i ! 

Aluminium — Morning: Three months 
C98A 84.5, 84. 83.5. 83. 83 5. 80. 79. 
81. 81 5. 82. 83. 82. 81. 80. 79. Kerb: 
Three months £980. 79. 80. 81. 82. 81. 
80 5. Afirrnoon- Three months £979. 
78. 77. 76.5. 77. 78. 70.5. 78. 77.5. 
77. 76.5. 77, 78. 78.5. 79. Kerb: Three 
months £978. 79, 80, 81. 81.5 82. 81.5. 
Turnover. 37.375 tonnes. 


CHICAGO 





59 JO 

■0J5 

mss 

63.00 

§4.20 

B9.7I 

SSSl 

80J( 

61.51 

62.9 

63.81 

M.K 

1 

65.85 . 

B6-3C 

AprH 

— 

B6.8C 

June 

An.. 





Or 

64 

we 

.1 

H 

64 

•oh 

.24 

Low 

(M.05 

Prev 

64420 

88 

67 

68 
68 
68 

.03 

.5) 

.75 

.70 

.85 


A 

•4m 

.06 

.60 

.76 

BO 

J95 

66.90 

DJI 

68.66 

68.62 

68.85 

66 90 
67.47 
88.78 
68.70 
68 BE 

89 

.85 

1 


— 69.96 



June 140.i-Ufl.fl I— 1.40) 14 1.0-1 40.0 

August '1433-144.6 ! — 0.86.144.4- 

October ....!l44.0-14fi,0 I — l-SOi — 
Dee . - -14S.5-141.fl 1 — x^ol — 


GOLD too troy ox. S/boy Ox 


SOYAB8ANS 6,000 bu mm, cmita/flofb- 


0 (0) Iota ol 100 tonnes. 


Nov '2510.95 i—20.B26ii.go o (0) lota ol 100 tonne*. tion letter to President Ronald 

jaruM.ry -..2579 80 j+uu.mu Beagan, Mr Lesher said he 

May ........ «' 2 iB 6 -ea 174:0 I219+-79 SUGAR would be ready to stay in his 

; r. LONDON dailt prigs— sugar post for a while after that date, 

215*- ts 5 liZsif S 1660 IVMh ***"' »■» locwn which marks the start of Mr 

Nov. ...... ^0158 60^ -0.5_aifcs-6i E2 00). 0 tonne for Nov-Dee del, very. Reagan’s second term Of office 

Sale*: 4,783 (1.706) lots of 5 tonnes. White sugar $161.50. down SI .50. . 01 omce. 

ICO indicator prices (U.S. cents per The market tested the support levs? said: Being part Of the 

pound) lor November 14: Comp daily of S150. basis March, after which Reagan Administration the DASt 
1979 140.72 1141.17); 15-day average Prices rallied, reports C. Czernikow. four years had been the lueh- 
138.23 (137.96). : j r light of my professional life 

GRAINS E* Y e«w«|Pfe^ua Brarinjs. . . . However, it is time for 

— im .a. S5 ! I ° ta ” Mn ” else 10 be given . 


138.23 (137.96). 

GRAINS 

Business dona— Wheat Nov 107.45- 
7.15. Jan 110 30-10.00. March 1)3 80- 
3.25. May 116.95-8.75. July 113.60 only. 


* per tonne 


Sept 97 as only. Sales: 107 lots of 10O Dec..— 1S3JS-184.0 I1SS.D-I3fl.fl HB2.B-138.4 


. . . However, it is time for 
someone else to be given a 
chance to serve in my current 
position.” 

Reuter 


tonnes. Barley: Nov 106.75L6.6S, j an gar HW.6-I6W |iaw-i#M 

109 60-9.50. March 112.75-2.65 Mav ‘159.6-168.8 : 167/5 160.8-1B7JI _ # _ 

2£* < w'^ UMrtd4Sd - Sa,as:M S-jISSSiSJnBiSSSB Butter information 


;Yfl*terd’yfl + orYesterd’s + or 
Mnth , close ; — | close — 

Nov... | 107.45 Uo.1S, 106.75 . — 


Dec ias.4 isj.g !i«o.o.tezj> itasIa-iBt J .. ~ . . ^ 

war ig7j.igrj :i8a,p. 185,4 iiB7.aig4j chief appointed 

tonn« 91 1875 (t - 423 > lots 81 “ MR CHRIS BffiD, 35, is to 
Tale and Lyle delivery price for take Over 35 Chief executive of 

b L sls *V Bar E,9BS0 toe Butter Information Coun- 

(£199.00) B tonne tor export. <41 fmm Jnmrarv 9 


SOYABEAN MEAL 

100 tons. S/ton 

Close 

Dec 160^ 

Jan 153 a t 

Man* 159.7 1 

May 185.3 

July 171. 1 1 

High 

51.2 1 

64.6 1 

60 5 1 

ae.fi 

72.0 1 

Low Prev 

50.1 . 151 3 
52 3 1581 

59.5.- 161 3 
683 - 166 9 
71 .0 172.6 

August 172.0 1M.0 172.0 172 5 


79. 
79. 
78. 
73. 

72.35 72.40 

71. 
71. 
71. 
71. 


173.9 17B.2 173,5 174.0 


OwANGE JUICE 15.000 |h, cents/B> 


T ^ e>r w i“f h he « currently manager 
COTTON Watercombe, Somerset 

S West 106.00, N. West 104 20. The UyERPDOL— Spot and shipment sales The CO“ncil represents the 
UK monetary eoeflrsient for tha weak amounted to 181 tonnes. Occasional dairy-farmers Of Denmark, 
beginning Mondoy November 19 will interest was shown In African upland France the RenubHc of Tr#w 

u.s. dark sr , ^« t 3sraat 5K 

northern spring no 1 15 pir cent Dec were disregarded. Zealand and the UK. 
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PLATINUM 50 troy oz. g /trt ^ 
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■Financial Times Friday- November 16 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Intervention depresses dollar 


Trading patterns were again 
unclear in Currency markets yes- 
terday. Fears that VS. interest 
rates may not fall much farther 
for the time, being failed- to 
underpin the dollar as reports 
reached the market of late dollar 
sales by lie Bundesbank. The 
scale of intervention was sot 
thought to have been signifi- 
cantly high but the very 
presence of the Bundesbank was 
enough to spark off further 
dollar sales. 

In addition ' the U.S. Federal 
Reserve Board arranged over- 
night repurchase agreements 
which depressed interest rates 
while VS. industrial production 
and consumer , credit figures 
were lower than expected. On 
the other hand- US. money 
supply figures, due for release 
after the close of business in 
London, were expected to show a 
rise. Against this background 
the dollar’s medium term out- 
look appeared far from clear. 
Against the D-mark it fell to 
DM2.9610 from DM2.9710 and 
SwFr2.4410 from SwFrS.4475. 
Against the yen it was 
unchanged at-Y242.35 bnt fell 
against the French franc to 
FFr9.0875 from. FFr9.1150. On 
Bank of England figures, the 
dollar’s index rose to 139.1 from 


138.8, failing to reflect its late 
d ecline. 

STERLING — Trading range 
against the dollar in 1984 is 
1.4905 to 11*75. October average 
U207. Exchange rate index 
unchanged from Wednesday’s 
dose at 76i having toadied a 
high of 76.6 and a low of 7&4 
and compared with 79.9 six 
months ago. 

Sterling showed very little 
overall change in rather dull 
trading. Indications of a con- 
tinued but slow return to work 
by UK- mine workers provided 
some background support while 
increased hopes of another cut 
in UK dearing bank base rates 
failed to have a depressing effect 
in view of a similar soft trend 


in U.S. interest rates. The pound 
finished at Sl.2820-1.2630, a rise 
of just 20 points. It was un- 
changed against the D-mark at 
DM3.7425 but rose in terms of 
the yen to Y305.75 from Y3 05.50. 
It was also firmer against the 
French franc ?t FFrll.4850 from 
FFrll.4825 but eased slightly 
against the Swiss franc to 
5wFr3.08 from SwFi3.0825. 

D-MARK — Trading range 
against the dollar in 1984 Is 
3.1410 to 2.5535. October average 
3.0676. Trade weighted index 
1214 against 125.0. 

The dollar was fixed at 
DM2.9645 at yesterday's fixing 
in Frankfurt up from DM2.9490 
on Wednesday and the Bundes- 
bank sold $19.lm at the fixing. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
November 16 

% change 
from 
central 
rata 

% change 
adjusted tor 
dwargence 

Dlvargaaca 
limit % 

Belgian Franc ... 

44 ADOS 

45.0517 

+0.34 

+ 0.40 

-*-1.5428 

Danish Krone ... 

2.14104 

8.06509 

-033 

-0.87 

-*-1.6421 

German D-Mark 

2.24184 

2.23286 

-0.41 

-035 

-*-1.1463 

French Franc ... 

&S7458 

6.88664 

-0.28 

-0.20 


Dutch Guilder— 

2.52596 

2-51804 

-0J1 

—QJS 

-*-1-5165 

lri*h Pont 

0.72S6B 

0-718919 

—0-33 

-0.87 


Italian Lira ...... 

1403.49 

1383.32 

-1.04 

—1.04 

±4.0611 


There were no obvious indica- 
tions of any open market inter- 
vention by the German author*, 
lies but the possibility of a 
repeat of Wednesday’s surprise 
intervention restricted the scope 
for a higher dollar. The dollar 
was firmer nevertheless in rather 
unsettled trading, as the market 
reacted to the possibility of 
higher U.S. interest rates. Else- 
where Sterling was unchanged 
at DM3.7430 as was the French 
franc at DM32.57 per FFr100 
while the Belgian franc 
improved to DM45530 per 
BFtlQO from DM 4.MS0. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Nov 15 Previous 

840 am — 

9.00 am 76.6 7&6 

104)0 am 76JS 765 

1LOO am 765 765 

Noon 76.6 76.6 

140 pm 76.4 765 

2.00 pm 765 765 

3.00 pm 765 76.4 

.450 pm 765 765 

£ In New York 


November 15j P rev. dose 


Chong u are (or Ecu, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Timas. 


£ Spot , S 1.26 15-2683 51.2626-2635 
1 month 0.01,0.03 prrvo.oe-o.D4 pm 
S months '0.01 -D.OS die ;par-0.o3 die 
12 months 1.10-1.80 dim 0 .85-1. 05 dn 

Forward premiums and discounts apply 
to the U.S. dollar. 


FOUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Nov IB 


Days 

spread 


U.S. 

Canada 

Noth bid. 

Belgium 

Denmark 

Ireland 

W. Car. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swftx. 


1 .2590-1.2665 

1.6600-1 .6660 

4J1V«-23>i 

7S.3S-7S.74 

13JD-U.IK 

1-20*0-1.2070 

3.73-3.7A 

am.oo-aot.to 

209.50-210-20 

2312V2333 1 * 

10X8-1032 





% 

. Dow 

One month 

P-a. month* 

pra. 

1.2620-1-2830 

0.06-O.GZc pnt 

0.33 O.OI-OASda 

-0.09 

1.8800-1 .8810 

0.164L24C itis 

-1.44 0.53-0. SSdc 

-1.42 

4^1V4J2>a 

IVIVc pm 

4.28 +r3 7 ,pni 

3.79 

75.60-75.80 

2 - 8 c dia 

-0.79 10-21dt* 

-0.82 

13.61-13.52 

IVZVrredl* 

- 2.11 7-8dka 

- 2 J 2 

1.2080-1.2060 

ojs^j. 5 Cp dia 

-4.23 1 JZ8-1i1di* 

-4.63 

3.73W.?4> 

iVl’tffpm 

AA1 3V?^pm 

3 M 


Nov 15 


Day's 

spread 


Cie 


One month 


% 

P-a- 


Three 

months 


% 

P-a. 


17S-S00O d>a 
56-SOc die 
8-11 lira dla 


201-06-203.75 
208.55-208.75 
Z324V232S, 

IO. 8 SVrO. 9 ff 4 2V-3to*dls 
11A4V11^1tj 11 .48-11.40 VIVcdis 
10.73V10.77Jj lO.73V10.74h 1V2ore dia 
306V3O7V 30SV308J. 1 .00-0 31 y pm 

28.25-28-38 28-26-2833 6 V- 6 Vgn> pm 

&G7V3-09*. 3.07VXOS>> IVIVc pm 

Belgian rata is for convertible franca. Financial franc 75.75-75.90. 
Six-month forward dollar 0J8-0J3c dia. 12-month 1.16-IJOe dia. 


—2001 SS5-1700dx 
-308 17D-22fidlS 
-4.90 31-35dts 
-300 8V9VO* 
-OS 3V4VUS 
-105 S-5fcdte 
3.78 2-64-2. 50pm 
266 18V13*apm 
5.60 3V3M»n 


-4208 

-3.77 

—5.08 

-300 

-107 

-108 

308 

200 

4.83 


UKt 1-2S30-1-266S 10620-10830 0-0S4.02C pm 
Iralendt 1.0463-1 .0485 10485-10486 0.45-0. 35c pm 
Canada 10152-10171 10162-10167 0.19-002cdis 
Nathlnd. 30325-3 OSOS 30450-30460 1.05-1 .02c pm 
Belgium 58.70-5805 58.70-5800 4V6V disc 

Denmark 10.70-10.71 V 10.7DV10.71’* 1'i-2oro die 
W. Gar. 2SS55-2O710 2.9005-28615 I.OOO.SSpf pm 
Portugal 160V162S 161-162 150450c dla 

Spain 16600-186.40 18800-16600 50-60c dla 
Italy 1.8»V1A47*« 1.840V1A414 8V3lire dia 
Norway 8.62V8.64 8.63 >.-8.63^ 200 - 200 orn dts 

France 907500.1200 9.0870-9.0880 085-1 .00c dia 
Sweden S-51V8.5K. 8.52V8 53 1.55-206ora dia 

Japan 24200-24285 24230-24240 0.6»4>.85y pm 
Austria 20 -82V 20 .88 20.85-2038 43O-270gro pm 

Swire 24380-24480 24406-24415 1.04-O-SSc pm 

T UK and Ireland are quoted In U.S. currency. Forward prsmlums and 
discounts apply to the U.S. dollar end not to the Individual currency. 

Belgian rate is tor convertible franca. Financial franc 60.00-00.10. 


033 001-0 OSda -008 
4. 58 105-1 10pm 4.51 
-147 0.44-0 49dis -1.41 
3.71 2 1841. 15pm 3.79 
-1.00 8-11dis -0.87 

-1.98 3-3VHe -1-31 
3S4 3.00- 2.85pm 4.01 

— 22L29 460-1350ds -2229 
-3.98 140-1 60dm -3.80 
-6.68 25>*-28dis -6.57 

-3.54 6.90-7.40018 -231 
— 1-22 29O-3.20dks -124 
-253 4.2S-4.7Sdle -211 
3.31 215-2 10pm 3.50 
227 13. 25-11 -25pm 2-36 
4-98 2. 86- 2. 80pm 423 


OTHER CURRENCIES 


CURRENCY RATES 


CURRENCYMOVEMENTS 


Nov. 15 


Argentina Peso J 
Australia Dollar.] 


Brazil Cruzoiro.JilJaz.lSS.aoe 
Finland MarkkaJ 7 .8888 -7 .8003 


Greek Drachma 


HongKong Do Dan 9,6660-93760 

Iran RtoJ J HE. 65* 

Kuwait DinarfKDU>37BG8-0.58MB 
Luxembourg FrJ 7630-75.60 
Malaysia Dollar-.; 3.0800-3.0860 
New Zealand Dir.' 2644023490 


16334164.13 

1.4700-1.4780 


1B838-166.BS 


12B38-130.00 



73800-73830 


Nov. IS 


iank f Special [ European 
I rate | Drawing | Currency 


Austria. 


21686-1.1660 Belgium 

8,685-2688 Denmark- 

63070-63090 Prance 


180.60-183.66 Germany 


My 


I 92*0* llopan 

^>.800890.30098 Netherlands 

69.700030 Norway 

23940.23970 Portugal 


Saudi Arab. Riyai 4.49860.4976 
Dollar 8.7040 2.7100 


EXCHANGE CROSS RATES 


i 


2.0140-83170 Bpainl __ 

, 3.66003.6610 Sweden-.: 

Singapore Dollar 8.7040 2.7100 . 2.14403.1460 Switzerland. 
8th Afrfoan Rand 23815-8.8291 1.7545-27590 United States— 
UJLE. Dirham.- 4.6306-4,6360 1 3.67803.6730 Yugoslavia 


26.86- 86.65 
75.70-76.50 
13.48-1268 
11.44-11.66 

3.782(3.7634 
8315-8345 
305 310 
4.205* -434ti 

10.86- 1037 
800-813 

Z07-8171* 
10.78-1033 
5.07-8.10 
1354-137 la 
269-886 


Staring. 

U.S. t 

Canadians. 
Austria Sch. 
Belgian Fr... 
Danish Kr_. 

D marts 

Guilder. 

French Fr.._ 

Lira.-. 

yen— - 

Norwgn Kr. 
Spanish Pta. 
Swedish Kr. 

Swiss Fr 

Greek Dr'ch 
Irish Punt—. 


Rights 

— ]0.796750 
9 11.00190 

11,46 1 
41* [203660 
11 603658 

7 10.7763 
44 8.98866 

5 13.36672 
94 w. 16689 

164 (1056.73 

6 344393 

8 5.60744 

4 167.331 

0 0.56978 

4 3.46863 

804 1123.309 
134 0361941 


Unit 


: 0.596344 
,0.751989 
10.989644 
‘16.6940 
145.0617 
.6.06509 
•833866 
18.51804 
i 6.85664 
! 1388.98 
■ 188.681 
'6.49794 
1185.806 
6.41710 
. 1.83952 
'92.1118 
•0.718919 


Nov 15 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Starting 

76.5 

— 14.0 

U^. dollar. 

139.1 

+ 20.0 

Canadian dollar^ - 

00.6 

-3.6 

Austrian schilling.. 

118.6 

-1-5.6 

Belgian frano 

89.3 

—10.0 

Danish Kroner 

77.3 

-5.7 

Deutsche mark.-. 

188.4 

♦ 6.9 

Swiss franc...—... 

148.3 

♦ 10.3 

Guilder 

118.8 

+ 3.6 

French franc 

64.7 

-16.0 

Lira — 

46.7 

-14.3 

Yen 

156.0 

+ 18,4 


•CS/SDR rata tor November 14: 1.32750. 


Morgen Guaranty 
1950-1982*100. Bank of England Index 
(been average 1875*100). 


Nov. 16 

(Pound 8t*rilng 

| U.8. Dollar 

[Deutsche m’fc 

J'paneseYen 

(French Franc 

(Swiss Franc j 

Dutch Guild 

Italian Lira 

(Canada Doflar-Belgian Franc 

Pound Starling 

UA Dollar 

• 0.792 

- MU 

1. 

3.743 • 
2.962 

305.8 

248.4 

11.49 

9.088 

3.060 j 
2.441 j 

tsatx 

3.346 

8385. 

1841. 

1.661 

1.316 

73^6 

69.75 

Deutschemartc 
Japanese Yon 2/100 

0.867- 

3J71 

0.537 • 
<129 

12JN 

81,70 

1000. 

5.069 , 
37.56 

0.023 1 

1 10.07 ; 

1.128 . 
13.00 

621.2 

7603. 

0.444 

6.431 

20.19 

247.1 

French Frano 10 

Swiss Frano 

0.871 

0.326 

. 1.000 
0.410 

3 .289 
1.216 

266.2 

9BJ7 

10. 

8.729 

2.682 

1. 

3.674 

1.370 

2024. 

764.8 

1.446 

0A39 

66.78 

24.53 

Dufjh Guilder 

Italian Lira 1,000* 

0J2S7 

0.430 

OJ90 

0.543 

0.087 

1A10 

72.46 

131.6 

2.782 

4JMO 

0.730 : 

U26 j 

1. 

1.818 

5SO.B 

1000. 

0.393 

0.714 

17.90 A 
32.50 

Canadian Dollar ■- 
Belgian Frano 100 

0408 

1^24 

[ 0.760 

1 1^71 

2^54 

1 4.B64 

184.1 

404.7 

6.917 

16^0 

1A56 , 

4G77 

2.541 

5.506 

I 1400. 

1 3077. 

1. 

2,190 

45.50 

100. 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


NOV. 16 

Starling 

US. 

Dollar 

Canadian 

Donor 

Dutch 

Guilder 

8wtsa 

Frano 

D-mark 

French 

Frano 

Italian 

Ura 

Belgla 

Conv. 

n Frano 

Fin. 

1 

Yen j 

Danish 

Kronp 

Short term 

7 day*' notice—- 

10-10 u 

10 10>i 

9tt-l0ft 
10 ft 10Tg 
lOfi 101a 
BTg-lO 

ovS4 

10 lOi 1 
lOSs-lQB* 

HU-114t 

11U-111* 

“A556 

53* -61s 

m*l«a 
. U 4 -U* 
4i«4a« 

BK-Bse 

6i*5S0 

ISIS 

11 -llis 

1070-11 

1414-15*4 

1434-163, 

lBis-lSto 

iovim 

iois -11 

10 to jot* 
1030-1070 

i 0 i 4.11 

loia-1070 

lOie-iora 

66i a ' 

gili 

12-121* 
1134-12)4 
115« 12>« 


ll-HU 


St iii 

61 B -6t4 


sun? 

11i»-1X3b 


1014-1034 

1050-1070 

lOseioii 

:sts ! 

ill ,- 12 14 
113,-1214 

One year— 


12-1210 

I 6 U-I 534 

105*1 Us 


Aslan 5 (closing rates, in Singapore): Short-term 9V9S par cairn eevan days 9V9H per cent: one month 9**-*V per cent; tf-ee months 9 u i*-9 u » par cent; 
aix months 10V-T0V per cent: one year TOV-10% P«r cant. Long-Mim Eurodollar*.' two years 11 VI I’ll per cant: three years 12-1Z 3 , pjr cent; four years T2VI2 3 * per 
cant; five years 12V12*» par cant nominal rates. Short-tarm rates are call for U.S. dollars end Japanese yen: others two days’ notice. 


MONEY MARKETS 


London rates slightly easier 


Interest rates were slightly 
easier cm the London money mar- 
ket yesterday, but market levels 
have now reached a point where 
no major change is expected 
before a reduction in clearing 
bank base rates. It is anticipated 
that base rates will be cut by 
another i per cent to 9} per cent 
around the end of this month, 
although the timing is somewhat 
In doubt owing to the British 
Telecom share issue on Novem- 
ber 28. 

""Expectations of lower base 
rates were again illustrated by 

UK clearing banks’ base 
lending rate 10 per cent 
since November 7 

the reluctance of the discount 
houses to sell bills outright to 
the authorities at the present 
intervention rates, and most of 
the help was provided by way of 
late assistance. • 

On the interbank market three- 
month money eased to 9H per 
cent from 0if per cent, while the 
discount house buying rates for 
three-month bank bills were un- 
changed at S3* per cent. 

The Bank of England forecast 

a market shortage of 1450m, but 
this was revised later to £&00m. 
and then back to £450m in tba 
afternoon. Total help provided 
by the authorities .was only 
£338m,'and once again the houses 

FT LONDON 
INTERBANK FIXING 

(11.00 a.m. November 15) 

3 months US. donors 


proved reluctant sellers of bins 
outright 

Before lunch the Bank of 
England gave help of £74m. 
including £5m outright by way 
of £2m bank bills in band 2 (15- 
33 days) at 9f per cent and £3m 
bank bills in band 3 (34-63 days) 
at 9} per cent 

Another £69m bills were 
bought for repurchase by the 
market on December 18 at 9{ per 
cent 


MONEY RATES 


In the afternoon the authori- 
ties purchased £74m bills out- 
right through £21m local 
authority bills In band 1 (up to 
14 days maturity) at 10 per cent; 
£6m bank bills at band 1 at 10 
per cent; and £47 m bank bills in 
band 2 at 9} per cent 
The Bank of England also pro- 
vided late assistance of around 
£190m. 

Bills maturing in official 
hands, repayment of late assist- 


ance and a take-up of Treasury 
bills from last Friday's tender 
drained £193m, with the unwind- 
ing of repurchase agreements 
absorbing £509m, and a rise in 
the note circulation another 
£20m. These were partly offset 
by Exchequer transactions add- 
ing £225m to liquidity, assisted 
by a housing benefit subsidy of 
around £300m paid to local 
authorities, and bank balances 
above target of £40 m. 


Slightly weaker 


Dollar denominated interest 
rate contracts opened very weak 
on the London International 
Financial Futures Exchange 
yesterday, and despite showing a 
firmer trend in the afternoon 
finished lower on the day. Euro- 
dollars for December delivery 
opened at 89.95. depressed by an 
overnight estimate from tile U.S. 
A dminis tration that the budget 
deficit for the present financial 
year may reach $210bn. United 
States industrial production la 
October was expected to record a 
small rise, and the announce- 
ment of an unchanged figure 
confirmed recent predictions of a 

LONDON 

THREE-MONTH EURODOLLAR 
Sim point* of 100% 


slow down In economic growth. 
The December contract touched 
a low of 89.87, but improved to 
close at the day’s high of 90.01 
compared with 90.04 at the 
previous settlement 
U.S. Treasury bonds also 
opened weak at 69-27 for Decem- 
ber delivery, and traded within 
a range of 69-23 to 70-02, dep- 
ressed by the continued high 
level of the Federal funds rate 
at around 9J per ceot in New 
York, The contract also suffered 
from expectations of a large rise 
in U.S. Ml money supply, and 
closed at 69-30 compared with 
70-12 on Wednesday. 


U.S. TREASURY BONDS 
8% SI 00.000 32nd* of 100". 



Close 

High 

Low 

Prav 

Dec 

90.01 

904)1 

89.87 

BOM 

March 

89-81 

89.51 

99.28 

BBSS 

June 

89.05 

89^)5 

88.90 

89.12 

Sept 

8s.es 

88.6S 

88.50 

88.72 

Dec 

NJ6 

tut 

88.20 

8833 


Close High Low Pnrv 

Doc 6B-30 70-02 69-23 70-12 

March 69-04 — — 69-20 

Estimated volume 1,635 (1,757) 

Previous day's open int 2156 (2177) 


Estimated volume 5,416 (6.481) 

Previous dey'a open int 11336 (11,668) 
THREE-MONTH STERLING 

€260.000 RQjfrte of 100% 

Close High Low Prev 
Deo 90.35 9037 9032 90.24 

Mercht 90.48 80.49 80.40 90.42 

Junot 9034 90-36 9037 9030 

SepTt 90.09 — — 90.02 

Dect 89-79 — — 89.75 

Estimated volume 1.417 (890) 

Previous day's open int 6.844 (6.786) 
f €900,000 points of 100% 


CHICAGO 


U.S. TREASURY BONDS (CBT) 
8% 5100.000 32nd* of 100*. 


20-YEAR 12% NOTIONAL GILT 
CSO.OOO 32nds of 100% 


Close High Low Prav 
Dee 109-15 108-25 109-05 109-17 

March 108-26 — — 108-28 

June 106-09 — — 108-11 

Sept 111-13 — — 111-15 

Estimated volume 3.472 (2407) 

Previous day's open Int 2361 (2163) 
Basis quote (dean cosh price of Iftpc 
Treasury 2003 less equivalent price of 
near futures contract) 02 to 10 (32nds) 


STERLING €25,000 S per C 


Close High Low Prev 
Dec 1.2815 1-2826 1-2536 1.2625 

March 1-2627 1-2040 1.2827 1.2830 

June 1-2660 — — 1-2655 

Estimated volume 12 (461) 

Previous day's open int 8,332 (8356) 


DEUTSCHE MARKS 
DM 125300 S per DM 


High Low Prev 

Dee 03379 0.3388 03375 03384 

March 03413 — — 03417 

June — — — 03715 

Estimated volume 7 (346) 

Previous day's open bit 288 (372) 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Close High Low Prev 
Dec 0.4101 — — 0.4112 

March — — — — 

Juris — — — 0.4466 

Estimated volume nil (nil) 

Previous dey'B open Int 544 (544) 



Latest 

High 

Low 

Prev 

Dm 

70-01 

70-03 

69-24 

70-05 

March 

69-06 

09-09 

68-30 

69-12 

June 

88-18 

68-20 

68-10 

68-23 

Sept 

68-01 

68-02 

87-28 

68-05 

Dec 

87-18 

67-18 

67-12 

67-22 

March 


_ 

_ 

67-09 

June 

66-26 

— 


66-30 

Sept 

w 

— 

— 


Dec 

__ 


— 

66-10 

March 

— 

— 

— 

66-01 

JlXM 

— 


— 

65-25 

U.S. TREASURY BILLS (IMM) 


Sim point* of 100% 




Latest 

High 

Low 

Prev 

Dec 

91.19 

91-21 

91.12 

91.21 

March 

90.72 

90.72 

90.64 

90.75 

June 

80.27 

90 J7 

90.22 

90.32 

Sept 

B9.88 

89.88 

B9.B3 

83.94 

Dec 

89.54 

89.54 

89.50 

89-60 

March 

89.1 9 

69.19 

69. TS 

89-26 

Jtxro 

88419 

88.91 

88 89 

63-85 

Sept 

88.62 

— 

88.62 

88.67 

CERT DEPOSIT (IMM) 

Sim point* of 100T. 


Latest 

High 

Low 

Prev 

Dec 

90.36 

90.37 

90-29 

90.37 

March 

BBSS 

89.86 

89.77 

89.88 

June 

89 J8 

89 J8 

89.33 

89.44 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* of 100% 




Larest 

High 

Low 

Prev 

Dec 

8936 

89.98 

69.89 

8908 

March 

89-46 

89.48 

89.40 

83-55 

Jixte 

89.01 

89.01 

88.95 

89 M 

Sept 

88 58 

83.59 

88.53 

88.62 

Dec 

88.19 

88-21 

88.13 

BBJ3 

March 

87. 53 

87.83 

87.78 . 

87-87 

June 

87.47 

87.47 

87.41 

87St 

Sept 

87.15 

87.15 

87.08 

87.18 



PHYSICALLY HANDICAPPED AND ABLE BODIED 

MAY WE TELL YOU 
SOMETHING ABOUT PHAB 

PHABis a marvellous kltt- It integrates the young and disabled widi the young 
and aMe by means of jointly run Social Quhs and holidays. So the fit learn to live nidi 
die disabled and the disabled learn to Int with the fit. 

Without a PHAB Club, many handicapped youngsters would remain isolated 
Without a PHAB Club, many oMHin&dyixingsim would not develop as they 
should. And without a PHAB Club, neither would fully understand the world they 

five in. 

There air now cnxr 450 PHAB Gubs in the UK. Funds permitting, each is 



JMABmsu id further (hr 
Imrgznan of (he ph>«afir 

1. nulh -i|^^l ime ibe 

amcmaUry. By pemodiig 
appartumac* lor the 
ph)«alhi hoaftcappcd and 
able bodtrd 10 come lo^oher 
on equal (crib, the bomcn 
of fe*r. ignorance and 

prejudice caq be destroyed- 

lb: P14AB. Tavistock House North, 

Tavistock Square, London WC1H 9HJ 

rz. 1 



fiwt FT I 


Legal Notices 


THE COMPANIES ACT 1948 
GRANGEWOD EQUIPMENT LIMITED 


STERLING (IMM) Se per C 


JAPANESE YBV T1Z3m S per Y100 


High 

0.4133 


Law 

0.4129 


Close 
Dec 04128 
March 
June 

Estimated volume 20 (2) 

Previous day's open Int 386 (384) 


Prav 

0.4141 


— — — 04323 


PT-SE 100 INDEX 
€25 per full Index point 


HlQh Low Prev 

Dos 11735 118.10 117.20 118.15 

March 11740 — — 11830 

June ITF.nt 118.10 117.75 103.50 

Estimated volutes S3 (293) 

Previous day's open int 890 (916) 


Dec 

March 

June 

Sept 

Dee 

Latest 

1.2820 

1.2640 

1.2880 

1.2700 

High 

1.2840 

1.2855 

1.2)80 

1-2700 

Low 

1.2595 

1 -2610 
1.265S 
1-2665 

Prav 

1.2625 

1.263S 

1.2855 

1.2670 

1.2690 

GNMA (CBT) 

B% 5100,000 32nd* of 100V. 


Latest 

High 

Low 

Prev 

Dec 

68-05 

68-06 

67-30 

88-06 

March 

67-13 

67-14 

67-07 

87-14 

June 



66-26 

66-19 

B8-27 

Sept 

66-17 

66-17 

66-09 

86-14 

Dec 


_ 

— 

63-02 




— 

— 



Jims 

— 

— 

— 

65-13 


NOTICE IS HEREBY GIVEN, pursuant to 
section 293 of the Companies Act 1943, 
t ha: a Mealin') of the Creditors ol tiio 
above-named Compony will be hold ax 
The Podmora House. Ham Lnnn. Pad- 
more. Stourbridge. West Midlands, on 
the 27th day ol November 1964. at 
12.00 o'clock noon, lor the purposes 
mentioned in sections 294 and 295 ol 
toe said Act. i.a : 

1. The nomination of a Uouidator 

2. The appointment of a Committee 
of Inspection. 

General end special forms of proxy 
arc enclosed herewith. Proxlos to be 
used et the meet. no must be lodged 
at the Registered Office of the Company, 
a'tuara at c/o J. E. Thomson & Co., 
45 Hagley Road. Stourbi.dgo. West 
Midlands, not later than 12.00 o'clock 
pen on the 26ih day of November 19B4. 

Dated ihis 12th day of November 
2984, 

By Ordor of the Board. 

TERRANCE JOHN FROST. 

Secretary. 


THE COMPANIES ACT 1948 


J.P,. BACON SUPPLIES LIMITED 


NOTICE IS HEREBY GIVEN, pursuant 
to section 293 ol the Companies Act 
1348. that a Meeting of the Creditors 
ol the aboue-namod Company will be 
held at Summerhlll House Hotel. 
Swindon Road. Kingswmlord. West 
Midlands, on the 22nd day of Novem- 
ber 1984. ax 12.00 o'clock noon, for 
the purposes mentioned in sections 294 
and 295 of the said Act. I.a.:— 

1, The nomination of a Llquidotor. 

2. The appointment of n Commitloo 
of Inspection. 

General and special forms of proxy 
are enclosed herewith. Proxies to be 
used at the meeting muit be lodged at 
the Registered Office ol the Company, 
situote at c/o J. E. Thomson A Co- 
46 Hagley Road. Stourbridge. West 
Midlands, not lator than 12.00 o'clock 
noon on the 21 at day of November 
1984. 

Dated this 7th day of November 1984. 

By Order of the Board. 

R. E. F. DUTTON. 

Secretary. 


Motor Cars 


TAKE THE PROFIT 

ON YOUR NEW CAR 

INVESTMENT BUY VIA 

MYCAR 

Painless Import. You lake the profit 
Wo do the work 

MYCAR 0895 71831/2 


Personal 


THE MARRIAGE 
BUREAU 

(Heather Jenner) , 
124 New Bond St., Wl. 
01-629 8634. 

(Est. 1959) 


Art Galleries 


LEGEM. 13. Old Bond 5t_ ANNUAL 
WATERCOLOUR EXHIBITION. Mon.-Frl. 
9.30-S.30. Thurs. until 7 01-629 3536. 


RICHARD GREEN. 4. New Bona Street. 
Wl. 01-493 3939. XIX 8. XX CENTURY 
FRENCH PAINTINGS. Dally 10-6. 5*0. 
10-12.30. 


THACKERAY GALLERY. 16. Thaciterav 
St., WB. 01-037 5883. DONALD 

MCINTYRE— Watcrcoleura Until 30 Nov. 


Clubs 


EVA bu outlived the others because of a 
policy of lair Play and value lor money. 
Suppct hem 10-3 30 am.. Dtuo ana ton 
musicians, glamorous hostesses, exciting 
_ floors hows. 189. Regent SL 01-734 0557. 




VALUEOF 

COUNTRY 

CURRENCY 

DOLLAR 


NOW. 15 

Frankfurt 

Pari* 

Zurich 

AmoYdam 

Tokyo 

Milan ■ Brusaete | Dublin 

Brunei Dollar 

Bulgaria Lav 

Ovomlght^ — 

One month..— — — 

Two month*—— — — — 

Three months. 

Six month*- 

Lombard 

intervention 

5.800.55 

5.60-5.70 

5.906.08 

6.90-6.00 

5.906.00 

6.8 

1H4< 

lOft-lOft 

i||| 

11 

lJe-lSe 

Blast* 

fits-! B* 
550-bi. 

6ft frit 
6|V6ft 

63* 

6J39875 

081876 

5JW186 

16t b -17m ! 9.90 | 15s« 13&0 

1678 171* 1 10ba 107a : 135a 1870 
— J — 13»i-19 

1718-171* 1 105* 1078 135.-14 

— ; 2058-1078 1 135«-14 

Burkina Fftso C.F.A. Frano 

Burma Kyat 

Burundi. Franc 

Cameroun Rjx CJA Frano 

Canada Dollar 

Canary la- Bp. Peseta 

Cope Verde Is Escudo 

Cayman Is.... Bellar _ 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


New. 15 
1B84 


Overnight 

8 days notice- J 
7 flays or.... 

7 flays notice — 
One month. — 
Two months.... 
Three months 
Six month* — 
Nine months.. 
One year 


Sterling 

Certificate] 
of deposit 


9V9f± 

9H-9H 

9^-958 

.0#-96e 

9)8-956 


Interbank 


9»a-ilut 

ioio«e 

xo -1014 

Si !: 10 

9V 
Btt-JL 
STg-lO* 


Looal 

Authority 

deposits 


Company Market 
Deposits Deposits 


10 
XO-iOia 


I “ 


104 




10104 

0?t 

94 

95 , 

9Tb 


Treasury 

(Buy) 


Treasury 

(Sell) 


Eligible ; EfigiMe 1 Fine 
Bank 1 Bank | Trade 
(Buy) 1 (Sell) ; (Buy: 


94-104 


-ti»4 | — 


1036-104 
104-104 j 
ion 

10 i 8 I 


10-104 

94-94 

94-84 

94-94 


94 

94 

9* 


I 


9ft 

94 




94 . 9ft 

04-9* 0rr6» 

9A-9* . 94-?* 
9* i 9* 


1 101, 
. 101a 

i 9*4 

1 ®fi 


iLoeaiAuth.1 
■negotiable ; Authority i 
bonds 1 Deposits \ 


Finance : 5 Cert I 
House of j 
Deposits! Deposits 


SDR ] ECU 
Linked > Linked 
Deposits l Deposits 


15*15 


offer 9 IS1I8 


8 


One month.—..': lOfe-lOW . 



j 87* 

; 3.56-3, <S ■ 

Bft-Bft 

9ft -BBs 

Two months.-.] 10l*-lDIe ■ 

— 

97a 

• 9.4 9.b > 


9ft 9U 

Three months-i IOU Ida : 

- 

{ 07, 

1 9.659.S5 • 

8*4-9 

9 ft -9*4 

Si* months....-! 01 » ^ 

— 

| 97 8 

1 3 J- 10.8 ■ 

876-910 

9ts-97g 

Nine month*— J lOit-Brg 


■ft 

j 10.2 10.4 1 



One year } 10ig 97g 

— 

J loft 

■10.46-16.85 


9i*-lOl0 

Two yaara. ) — ; 

10U 


J - | 



Three years— i — ■ j 

10lg ■ 

1 ■” 




Four years. — 

10>8 


! - 1 

* 

— 

Five year*-- — 1 

1050 

! “ 

s — • 

— 

~ 


MONEY RATES 

NEW YORK (Lundftime) 

Prime rare — . 11’a 

Broker loan rata 104-10*., 

Fed funds 9% 

Fed funds at intervention ... S*a 


MB 10 !-• 


offer 101/4 


fixing rates ere the srhhmatie 
«, founded to tbs nearest one 
an tit, of the hid and oflareu rates 
tram quoted by the market *0 
referancB banka at 11 sm each 
I no day. Tbs banks are Mo tiona l 
minster Book. Bank of Tokyo, 
■efts Bank. Benque Nationals da 
and, Morgan Guaranty Trust. 


ECGD Fixsd Rets Export Finance 5cheme IV: Average Rate ol Interest period 
October 3 to November B 1984 (Inclusive): 10.616 per cent. Local euthoittlee and 
finance houses seven days' notice, others seven days' fixed. Finance Houses 
Bose Rets (published by the Finance Houses Association): 11 per cent from 
November 1 13B*. London end Scottish Clearing Bank Reiee for lending 10*3 per 
cant. London Deposit Rates lor sums at seven days* notice 7V74 per cent. 
Treasury Bills: Average Tender rates of discount 9.4533 per cent. Certiflceios of 
Tax Deposit (Serial 6): Deposit £100.000 and over held under one month 10S per 
canc one-three months 104 per cent: three-six months 104 per cent: six -nine 
months 104 par cam: nina-12 months 104 par cent. Under ClOO.OOO 94 par con: 
from November 7. Deposits held under Ser/ee S 104 per cent. The rate for 
ell deposits withdrawn for ceah 7 par cent. 


Treasury BMs 

Qna month 

Two month 

Three month 

Six month ........ 

One year 

Treasury Bends 

Two year 

Three year 

Four year ........... 

Five year 

Seven year 

TO year 

30 year 


7.B0 

830 

8.65 

8.96 

9.13 


101 

98B„ 

1004 

1044 

1024 

SS’u 

1004 


$ WORLD VALUE OF THE DOLLAR (fl 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, November 14. 1984. The Exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise Indicated. Ail currencies are quoted 
in foreign currency units per one Ui dollar except in certain specified 

Bank of America, Economics Dept, EX.&A. London 
Eurodollar Libor as of November 14 at 11.00 ajn. 

3 months: 6 months: 10 


areas. All rates quoted are indicative. They are not based on, and 
are not intended to be used as a bash for, particularly transactions. 

Bank of American NT & SA does noc undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & SA nor 
the Financial Times assume responsibility for errors. 

ECU=$U5.7519I8 SDRI=$1j0053 

Sibor as of November 14 at 11.00 aan. 

3 months: 9H * months: lOfi 


Afghanistan 

Albania.. 

Algeria 

Andorra 


- Afghani (0) 


Dinar 
1 Fr. Franc 
I8p. Peseta 

Angola Kwansa 

Antigua E- Caribbean 9 

Argentina New Pobo (o) 

Australia. Dollar 

Austria Schillng 

Azores. Port. Escudo 

Uatmmas. - Dollar 

Bahrain — Dinar 

Balearic is Bp. Peseta 

Bangladesh Taka 

Barbados Dollar 

j Franc (Cl 

1 Franc (F) 

Belize Dollar 

Benin C.F.A. Franc 

Bermuda Dollar 

Bhuteui...~ — Ind. Rupee 

Soflvfa - Peeo 101 

Pasofdi 

Botswana Pula 


Chad C.FJL Franc 

Chile Peso iO> 161 

China- Renminbi Yuan 

Colombia Peso (Oi 

Comoros C.FJL Frano 

Congo Pple Rep-of (LFJL Frano 

coota RJea Colon (4» 

Cuba- Peso 

Cyprus Pound* 

Czechoslovakia-... Koruna (O) 

Denmark Krone 

Djibouti ftp. of Franc 

Dominica E. Caribbean 8 

Dom,n * R *P *| ui 

| Sucre 10 ) 

Ecuador— < Sucrmdi 

( Sucreif) 

Egypt- — Pound 

El Salvador — Colon 

Cokm (d) 

Efl'tl Guinea.- Ekuele 

Ethiopia. BirnO) 

Faeroe Is'd..... Dan, Krone 

Falkland Is'd Pound* 

Fiji Dollar 

Finland....- Markka 

France Frano 

Fr. C'ty in At C.FJL Frano 

Fr. Guiana. Franc 

Fr, Pac. b‘d C.F.P. Frano 

Gabon.— C.F.A, Frano 

Gambia... Dal&sl 

Germany <Ei OstmarK O) 

Germany iW) Mark 

Ghana Cedi 

Gibraltar Pound* 

Greece Drachma 

Greenland Dan, Krone 


50.60 
8.00 
5.01 
9.1125 
156.45 
89.9 IB 

3.70 
187.97 

I. 1629 
20.B675 
161.00 

1.00 

0.3769 

166.45 
85.50 

2.0113 
69.9675 
50.845 

2.00 

455.635 

1.00 

II. 97 
5000.00 
15100 

1.46B4 

2691.50 

2.146 

1.032 

455.625 

8.4553 

121.932 

455.625 

1.3142 

166.46 
89.2698 

0.83B 

455.625 

455.625 

116.39 
2.6404 

109.53 

455.625 

455.625 

47.75 
0.8996 
1.6426 

6.95 
10.7275 

177.701 

2.70 

1.00 

2.96 
67.18 

120.40 

95.75 
0.8315 

2.50 
4X30 

332.90 

2.0396 

10.7275 

1.2625 

3.114 
6.22 
9.1125 

458.625 
9.1125 

165.6BZ 

465.625 
5.9604 
2.96BS 
2.9688 

58.50 
1.2625 

122.70 

10.7275 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Grenada. E. Caribbean 5 

Guadeloupe Frano 

Guam- U-S. 8 

Guatemala quetzal 

Guinea Bissau. Peso 

Guinea Rep Syll 

Guyana — - Dollar 1 6 ) 

Haiti — — Gourde 

Honduras Rep.... I fc^gJSid) 

Hong Kong Dollar 

Hungary — Forint 

Iceland - Krona 


India — 

Indonesia 

Iran - - 

Iraq 

1 rish Rep 

Israel 

Italy 


Rupee 

Rupiah 

Rial »o> 

Dinar 

Punt* 

Shekel 

Urn 


Ivory Coast — C.FA. Franc 

Jamaica Dollar <o> (B) 

Japan- Yen 

Jordan— — — Dinar 

Kampuchea — Riel 

Kenya. Shilling 

Kiribati AueL Dollar 

Korea <Nthi- Won 

Korea i8th< Won 

Kuwait — Dinar 

Lao P'pls D. Rep.-. Kip 

Lebanon. Pound 

Lesotho— — Loti 

Liberia — ■ Dollar 

Libya Dinar 

Uecntensfn Sw. Frano 

Luxembourg -..-...Lux. Frano 

Macao... Pafcaoa 

Madagascar D. R_ Franc 

Madeira. Port Escudo 

Malawi Kwacha 

Malaysia - Ringgit 

Maldive ls_ i to) 

MaW ' ve,8 * “ 1 Rufiyaa im) 

Mali Rp — - C.FJL Frano 

Malta- Lira* 

Martinique Franc 

Mauritania. Ouguiya 

Mauritius Rupee 

< Peso id) 

Miquelon 

Monaco .... 

Mongolia- 

Montserrat 

Morocco 

Mozambique 

Namibia - 

Nauru Is- 

Nepal 

Netherlands. 

Noth Anflee 

New Zealand 

Nicaragua • 

Niger Rp 

Nigeria 

Norway 

Oman, sultanate of 

Pakistan 

Panama 

Papua N .G 


1.4928 

2.3973 

3.93 

7.05 

455.628 

2.1209 

9.1185 

67.16 

14,05 

202.69 

165.27 


Fr. Franc 

9.1126 

Fr, Franc 

9.1 195 

Tugrik 10 ) 

S.355S 

E. Caribbean S 

8.70 

Dirham 

9. OB 

Metioa 

43.216 

SA. Rand 

1.7644 

AusL Dollar 

1.1689 

Rupee 

16.729 

Guilder 

3.3457 

Guilder 

1.80 

Dollar 

2.0166 

Cordoba 

10.00 

Cordoba id* 

800.00 

C.F.A. Franc 

466.636 

Naira 

0.7914 

Krone (7j 

8.6416 

Rial 

0.3466 

Rupee 

14.6770 

Balboa 

1.00 

Kina 

0.9162 


COUNTRY 


CURRENCY 


I VALUEOF 
DOLLAR 


8.70 


j Guarani 10 . 0 } 

240.00 

9.1125 

1.00 

1.00 

Peru 

Philippines 

Sol 10 ) 

Peso 

4569.32 

19.965 

2.0106 

84.8308 

4,12 

5.00 

Poland- 

Portugal 

Puerto Rloo. 

Zloty iOi (81 

Escudo 

U«8. f 

125.69 

151.00 

1.00 

2.00 



3.641 

7.B365 

49.9837 

Reunion, lie do la~ Fr. Franc 

9.1125 

5.07 

34.03 


102.067 

1064.00 

St. Christopher..... 

E* Caribbean 1 

2.70 

1.2626 




2.70 


SL Pierre 

Fr Franc 

9.1125 

504.60 
1846. SO 
455.525 

4.73 
841.98 - 
0.3053 

SL Vincent 

Samoa (Western).. 

Samoa IAm.1 

San Marino 

Saolome 8 

Principe DR 

Saudi Arabia 

E. Caribbean 9 
Tala 

U.8. 6 

IL Ura 

Dobra 

Riyai (21 

2.08 

1.00 

1048.50 

44.9688 

3.5595 

455.625 

14.6943 

1.1629 

Seychelles. 

Sierra Leone — ... 

Rupee 

Leone 

7.1892 

2.54 

2.146 



Dollar 

1.2975 



17.656 

35.00 

7.60 
1.7644 
1.00 
0.2961 
2.4395 
69,9675 A 

South Africa 

Rand ~ 

1.7544 

166.45 

166.46 

26.045 

0.7692 

1.785 

1.7544 

Span. Ports In N.1 

Africa. J 

Sri Lanka — 

Sudan Rep 

Surinam 

8p. Peseta 

Rupee 

Pound* 

Guilder 

B.1346 

Sweden- 

Krono 

8.5195 

2.4399 

3.926 

BB6.211 

151.00 

Syria 

Pound (Of 


Taiwan Dollar (O) 

Tanzania Shllllna 

Thailand Baht 1 B 1 

Togo Rap C.FA. Frano 

Tonga to — Pa'anga 

Trinidad A Tobago Dollar 

Tunisia D>nar 

Turkey Lira 

Turks A Caicos u.8. t 

Tuvalu AuaL Dollar 

Uganda smiling 

United Arab Emir- Dirham 

utd. Kingdom Pound Sterling" 

Uruguay.——. Pasoim) 

USSR Rouble 


Vanuatu- 

Vatican 

Venezuela 

Vietnam- 

Virginia. Brit., 
Virgin is. U.8- 

Yemen - 

Yemen PDR. ... 
Yugoslavia — 

Zaira Rap— 

Zambia - 

Zimbabwe 


, 


Vatu 
Lira 

Bolivar fgl 
Bolivar ig) (l) 
Bolivar 101 
. Bolivar id) 

...- Dong (ol 

— U.S. s 

UA 8 

....Rial 
.... Dinar 
.... Dinar 
.... Zaire 

.... Kwacha 

— Dollar 


39.35 

17.45 
26.80 

455.626 

1.1629 

2.409 

0. B127 
411. SB 

1. C0 
1.1680 

565.40 

3.6727 

1.2625 

63,13 

0.852 

99.9705 

1B4B.60 

7.50 

4.30 

12.63 

12.46 
10.3138 

1.00 

1.00 

6,075 

0.3425 

186.20 

39.3620 

2.002 

1.4035 


n.e. Nor available, (m) Market raw, * U.S. dollar* per National Currency unit, (a) FreemaitiDi central bank, (o) Official rate, (fa) Free mark at inter- 
bank. (c) Commercial raw. (d) Freemaiket. (•) Controlled. Ml Financial rote, (g) Prelerential rates, (h) Non -esse n no I imports. (!) Floating tourist rata. 
(1) Venezuela: For debts incurred prior to February 1963. (2) Saudi Arabia; Sept. IB. Riyai devalued 10 3.56. (3) Poland: Zloty officially devalued Sept. I 

(4) Costa Rica; Official devaluation effective Oct. 25. (5) Chile: Sept. IB. Ofilcial devaluation ol 19 oer cent. (6) Guyana: Oct. 7. Official devaluation oi 
approx. 8 oer cent. (7) Norway; Sepr 23r Krone devalued by Z per cent. (B) Thailand: Nov. G, Official devaluation ol approx. 14.8 per cam. (9) Jamaica- 
Nov. 8, rate adjustment fixed by Comral Bank bi-weekly auction. For lurlhcr Information pi Mao contact your local branch ol the Bank of America. 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for November 15. 


Sntdanrttg s 92_„ 

Taut Sb 84 

Wing lib 44% 39 ^ .... 

Watt Seek g ift S4 

fcwji pnes 


75 -cp'i -mi ura 

30 ttoaiAinrs -m* o 5*2 

208 tIOS'sIB*. 0 +0 fc « 423 

280 ftBVilBFi + DU +CP7 5 H 

i On iky 0 hi mck 0 


DaUdri fang* SV. 98 OVi 

Dresdner Ho 5 'A 83 D 

E.CF 54* SS 0«A 

Hound S* 93 0¥ie 


os. ornna 

STHAI6HTS 

M Kqncc Ainvars 14 04 — 

Amo Credit 17Vi S3. 

Austin Rzg 13*A 92 

Bat* at Tokyo iSta SI 

Casta Hx Ton 134k 31 

Canton Pac 12’t 90 

Demo U.SA 12“» 8S 

Gnasifed hi KV* 88 

Erediunsnh 13"o 91 

Dennart Kingdom 13 91 

Denmark Ungdaro 13<A Bl__. 

Da mark tor's 39 XW 

Dnoaak ltjnfl*M 14 91 

ELS. 12'1 90 

E.I.B. 12*<e 9* 

E1B. 13 36 

b-tn Bk Jwan 13«* 91— .... 

Roridi Fed Siv IM SO 

GUAC D/S Ho 13 88 

IBM Crab Cap 71*1 87 — 
tadust & JapBQ M 88 — 
total Bk Japan 131 91 — 

Japan tm lias 12'ta S4 

Jsoen Ab Uses 13^i 94 

lt.E-0 12’* 91 

Meta Bank. 13 87 

Kami Lyndi 1Z»I 09 

Mamma 111 87 

MksabcM Dap 13** 88 

Montagu 13v« 91 

MonaL Cnr 12’% 91 

Morgan Gammy 121% 99.. _ 
Mags n Bmm 124 H9 — 

Nawtiondand Piw 13 91 

Nippon Crad Bk 134 B9 

Nippon Tab 11*i 90. 

Non Soto Pm 114 91 — 

Ntk Aamrita 124 91 

Pcrnrr JX. 124 91 

baric Hydro 114 92 

(beta Pmekse 124 94 

Rabun Puma 124 89 

RocksMta Era 13V. 89 

Royal Bk at Can 114 89- 

Sun Q/S Ha Ilka 91 

Sac FW D/S Rn 12 92 

Slatoil 12 98 

Send 134 89 

Switsro fin 124 91 

Sweden fopta 124 89 

Teracs Cajaul ir/« 87 

Taxaco Capital 134 69 

Tom tan bn 114 81 

Tokyo Mat 124 94 

luronta Dorn Bk 124 88... „ 
Wall DisniY Fra 124 87. ... 


Bid OHar 
TB8 1084 
1014 181*1 
107 1074 

1044 1B4*k 
185*9 1084 

in 1014 

994 10DV* 

mow urm 
1 024 1824 
IHZVb 182*1 
1024 1624 
1034 1844 
104 1044 

1B2«8 1834 
1B3Vb 1144 
1824 30244 
1B8*a 1074 
1884 18m 
1884 18*4 
1884 1014 
181ft 1024 
1064 1074 
104*i 1054 
107ft 1084 
1014 1024 
in 1814 
1804 1004 
99 4 99ft 
1064 1064 
1034 1044 
1084 101 
904 1004 
994 1904 
1014 102 
104ft 1854 
984 9s 
07 974 

1014 181ft 
1824 1824 


S 97VI 
4 1B1 


1004 1B1 
1024 102ft 
+10241834 
«4 974 
904 984 
984 97ft 
1014 101ft 
1854 185ft 
100ft 1014 
Wft 1B14 
1014 1014 
103ft 1834 
lift 984 
185ft 1004 
914 100ft 
100ft 1014 


day wnk 
0 +04 

-Oft +04 
-04 +Bft 
-Oft -04 
-04 -04 
-04 +04 
-04 +14 
-04 +04 
-04 +6ft 
-04 +04 
-04 +8ft 
-04 +04 
-04 -14 
-04 +14 
— Bft +0ft 
-84 -84 
-Oft +Oft 
-04 +04 
-OVa -Bft 
-04 +Bft 
-Oft 0 
-04 -Oft 
-04 +04 
-04 +04 
-Oft -04 
-Oft +04 
-Oft 0 
-04 8 

—04 — m/i 

-•ft -04 
-Bft +0ft 
-Bft +04 
-Bft 9 
8 +14 

-0ft +84 
-84 O 
-04 8 
-Oft +84 
-Bft 0 
8 +84 

+04 +1ft 
-04 -04 
0 -1ft 
-04 +84 
-Oft -84 
-04 -04 
-04 +Bft 
-84 +ffft 
-Bft +Bft 
-Bft +1 
-Oft -Bft 
-Bft -Oft 
-84 -Bft 
-04 +14 
-04 +84 
-04 +8ft 


Wiyvtancr 124 87 _ 

Worn Bank 12ft 94 

Ytada la&fa 12ft 93 „ 
Anrap pica 


150 1004 160ft 0 +0ft 12.87 

200 1834 184 -Oft +84 12.16 

1B0 99 994 —Bft +04 12LH 

i Ob dqr -Bft an writ +14 


YETI STBN6HTS 

Ana Dw Bk 7ft B4 

Ecrtfimi 7*a 94 

In+An Dr Bh 74 94 

Hew Ziriind 7ft 90 

Wbrid Bari 7 94 

Awngi prtea 


Chuga an 

Bkt Othr day matk laid 

99ft HWft -ITi -W. 757 

1 00»« 101*. -m« -1 752 

99»k 1HP» -Pa -Oft 7.48 

98ft 99ft -Oft -Oft 751 

97ft 9Pi -Oft -14 727 


etaga On day -0*i an wta -Oft 


Ltayri Em 5 2004 9 

Mtdlmd LB fin 5 ffl i 

Mari Bk Omwk 5V« B9-... 

8a Wea-Psrp S 89 

Cunabad feel 54 96.... 

Swtdan ftip 54 85 

Taksgra 5U 94 5.. 

Taka 54 99 

fapSta 59 . 

Anragt prico cka 


ckanga On dqr -Oft on M«k -Bft 


nMon 

hwed 

BU Ofhr 

tWf 

vradi 

r«u 

ABM Otrplrri 7 lfr gfl 

125 

101*4 101** 

+9*8 

+0V| 

72S 

Aiwa loti BV4 91 ... 

too 

1814* J0Z*s 

+ 0* 

-0*1 

7X1 

Aun3wBa* 8 94 .. . . 

208 

uarvi into 

0 

0 

7X1 

Asstna.RqnbEt 7% W 

m 

ISOVi IOTA fl 

+0V| 

7.40 

Treunsl 71M 94 

an 

99*1 IBflft 

D 

+ B(A 

7X0 

CtaH Nrinri m 94- . . 

200 

183 Vi 103 Vi 

D 

+01* 

7X8 

Doguna Bn Ro 7VS 94 

I0Q 

1D3* UM*# 

0 

+0V> 

SX3 

E.E.C. 8 92 - ~ 

200 

IRh 103 

-0** 

-0*8 

1X1 

LLB. 8 91 

259 

HE* 103V* 

0 

8 

7.48 

Eicon 8 92 .. 

150 

101 Vi 10Z»* 

0 

+0i/i 

7m 


Form* OtBo Swo 8 91 — 

Finland Bap 74 91 

6odd hn Fta 7ft 91 

bn Stated Be 7ft 90 

Ireland 64 92 

Japan F«i Cfarp 7ft 91 

Megal Fta 84 04 

Mtuutaf* Hay 34 89MM_ 

MKnddtb Kay 34 8SXW__ 

0X8. 74 88 

Peptic* 0/5 Ha 74 94—.. 
Haiotas D/S Fin 7ft 94 — 
Sodas CM Hsdaur 8 91—. 

Stb Africa tap 64 91 

Wmld Back 74 89 

Worid Bank 8 94 


1014 101ft +0ft +B4 7.68 
98ft 100*i 0 +04 7X5 

100ft 101ft 0 +04 7.38 

102ft 103ft +84 +Bft 9.70 
1014 101ft 0 +Bft 7X4 
101*1 182ft -04 8 722 

1B2ft 183ft +84 +84 7.77 
1834 1044 +Bft +84 2.49 
90ft 91ft 8 0 5X2 

108 1884 -84 +04 7JS 

lOt 4 1814 -84 +04 7X2 


81KB STBMSBT5 tea* 

Ctayde Credit U ST CS. 50 

Damask Kuprina 13 39 CS... Iffl 

Fed Bcaiass 124 87 CS 50 

Msiune 134 94 CS 30 

Mdn TaraUB 13 94 CS 50 

Tfizec Com 13 89 CS 50 

Menu City 134 34 CS 62 

Wanpeg Qty 124 9115 50 

WMd Bade 124 91 CS 75 

EJJ. 104 98 EOJ 58 

EJA 114 94 ECU M 

I.U 11 89 ECU SO 

Hagan 84 89 FI 100 

AlgneM Bk 74 88 H 150 

Iti-tti 84 89 R 50 

Friate-Gron 64 89 R 50 

Nee Zealand 84 SS FI IDO 

Ckstnvugcs 13ft S3 FF <00 

A* Canada 114 94 £ 40 


SWISS FRANC 
STRAIGHTS 

Atei Dev Bank 04 SS 

Atei Dm Bask 64 94 

Corad Foods 54 94 

CtaH Hmom 6 84 

EIJ. 5ft 84 

Ekctric Power 5ft 84 

Emu 84 94 

Eorteu 5ft 96 

FEU 5ft 82 

an hi 8ft B2 

Int'Au On Bk 64 94 

Japan fh Carp 5ft 92 

Japan Highway 5ft 92 

Kauai Eb Powar 6ft 9Z._ 

Mwibfca Pm Bft 84 

Hew BmuMck 5ft 94 

Raw Zealand Gm 5ft 94 

Ouata-Hydra 5ft 94 

Santm Finaici Ud 0 04 

Shikoku Bk Put 5ft 92 

Stab Bk H.S.W. 5ft 94 


101 

1)1% 

-0*4 

-048 

7X8 

Dcrawt 10*8 89 £ 

75 

103 

IBSlfe 

0 

0 

7X5 

Dante 1178 94 E_ 

75 

10114 

102*8 

+BV4 

-UVi 

BX7 

E.E.C. M48 94 £ 

50 



+8*4 

+ov» 

7X8 

LLB. IOT8 B2 f . 

50 

1B2V> 

1BZ% 

a 

• 

7X1 

10 Buses BVj 99 £ 

100 

B bp week +8*8 



ktewte 1148 84 £ . . 

50 






Nor Ztand >8*8 88 £. ... 

>80 



Ombs 

m 


0.KJ 1ZW 81 £ 

30 

+U&V51B244 

dq 

+BVr 

+ 1 

5J1 

SHU MIA 94 £ 

BO 

+102 

103 

+8*8 

+BV8 

UB 

Ste Atria ta 121ft BSC 

<0 


fua 1034 8 +04 5J2 

-tOOftSS -24 -24 6.15 
tfl 884 +84 0 5X9 

tlfll 1814 +lft +04 5JSI 
tlBZftlBZft -Ift -1 5X8 

+19041004 8 0 121 

498ft 98ft 0 +Bft 5JS 
finftlOlft -Bft -lift 6X7 
4 167 ft 182ft +0ft +Bft 5X8 
tMftffl I -Oft 6X1 


100 tioi 1814 
90 tlH'blBft 

too tiraftiooft 

110 t^ft 90ft 
70 flN^HI* 1 

120 4l02ftl82ft 
100 -498499 


Ibtef Tack lift a £ 35 

Wwkl Bank 10ft 99 £ 100 

ELSA 10ft 94LF 100 

Nat Ln Aka ID ft 92 LF 600 


Bid Offer 
tlBZ'AKB 
tome 99 s ! 
*191 1011- 
IS2 I (Bft 
1834184*1 
99ft 1004 
'102 102ft 
flOlftlOlft 
fWftllKft 
1824 1024 
107ft 108 
102 102ft 

103*i 104' i 

101 101ft 

182 102ft 

101 'a 1014 
1024 !(□'« 

102 103 

101ft 102 
994 IDO'a 
9X4 994 
100ft 1014 
181 101ft 

07ft 97*8 
102 102ft 

97ft 374 
98 98ft 
1034 1044 
1034 103ft 
994 59 ’i 
timv«iao4 
Wft 1044 
984 Btft 
100ft 101ft 
1004 101ft 


Caagr on 

At* 

5ft +04 
-m« +04 
+04 +04 
0 +84 

-04 +0ft 
+0ft +Bft 
—84 -04 
0 +D4 

-64 +04 
0 -Oft 
-Oft +84 
—04 -Bft 
-04 -Oft 
-0U -Oft 
-Bft D 
-B4 +mi 
-Bft +8V* 

o a 

-Oft +14 
0 +1 
-Oft +1ft 
-04 +04 
0 +lft 
-IPk +04 
-04 -04 
+04 +04 
0 +1 
-Oft +04 
0 +Dft 
-04 +04 
—04 -Oft 
-81k +04 
-84 +B4 
+04 +04 
0 0 


Apnooao 3 99 

Fen* 34 98 

Fajita 3 99- 

KoooWsd Phb 4 36~I!ZI 

Mann 34 99 

Wata Co Ud 5ft 98 

Mvaa 34 89 "II 

H«paa DR Co 3ft "SIHI 

Ota Bk M 3ft 99.HIZ 
OoM Ltad^Sft H 

Sakhd Hons* 3 MIHII 

Sterna Cop 24 9a 

Tatato (8km 34 2000-. 

Tidcyo Soya Bk 3ft 99 

Taaaaao rt i tem’ul 4 90_ 

Nippon 00 Co 24 92 SF 

Hppn Stdnpa Co 2 92 SF... 

SObn Puar 2ft 82 SF 

Ate 5 92 DM 

Son Rate 6ft 92 DM— 


Cm. 

priu H OBw 
053X4 584 934 
7832X1034 16*4 
1328X1834 1044 
W 1404 1414 
173 844 B4 

1162 694 904 
887 1094 1114 

396 1034 1044 

2381.2 1094 1104 
2398 187ft Wft 
1852 884 894 
E3SX 904 914 
806 874 8X4 

2BH 1244 1254 
5434 894 1004 
6U 904 914 i 
583 86ft 174 
7663 954 974 
772 984 974 

14B3X 126 129 

1052 +1894 10X4 
Bn +04 944 

677 *+158 150ft I 

520 1824 1034 

3X5 176 170 


1 No Woraudon avaRaide-prnviout dny’i pric*. 
t Only on nutai maker toppM a prtc*. 


aragk Bowk; The yMd ta ladamp tbn ot thn nid+rka; tka amnma stand b 
b mMoni pi cauwn wits onapt for Tu hands where A is in Wans 
Dungs n "o*k - Cbuss tar priu a wnk aaritar. 


150 +96 98ft 0 0 6X8 

100 -pm 102ft 8 0 5.77 

100 pta 1B3ft +04 +04 5X2 

100 +101 1014 +14 -84 5.47 

150 Nik I -04 5X7 

150 +10241824 • 0 6X1 

130 +102 1824 +14 +04 S.7I 

180 +10141814 0 0 5X5 

100 . +1084181 -04 -04 5X3 


HJUTHS BATE 

NOTES Surer 

BJLL Ire 5 09 04 

BwrkAnmica D/S 5ft 36. 04 

Baak af Moatraal 5 Sfi 04 

Bates Tm 5ft 98 04 

Borders 0/8 hr 5 2004. 04 

Bdgbu 5 2004 04 

B.FA.E. 5ft 09 04 

BFG Ho 5ft SB 04 

B.HJ. 5ft 90 LUyt Oft 

Otfcorp 0/S Ro 54 SB 0 

Cheap 0^ 5ft 98 Sep 04 

DaA Lyomub 5ft 38 04 


Sd Offer 
Wft 1004 
TOO 1004 
100 1004 

1804 1084 
1004 1804 
1884 1084 
188ft 1084 
194 Wft 
1804 1084 
•fSBft 984 
Wft BSft 
100ft ICOft 


Cte tn 
11/4 1LO 
29/12 lift 
26/1 10ft 
10/1! 12X6 
2/3 12JI 
11/4 134 
13/3 12.11 
f/12 12ft 
21/1 12X4 
23/4 I1J4 
19/12 11.19 
U/10 5ft 


Roattag tea Unas: Oe u am na tad In dotes unless ntbanebe intoM- Don- 
pan sham b owaiun. C. due - Dan nan caapon taanu affecte. Spread 
- Margin tew teuaudi nflared rate (++ tbna anmb; 5 tew naan mb 
hr U.S. dotes. (Upn. - ante saapin. CB. yli - c arte ytaid. 


CaaortMt bcwds= Deneornaed la dates unbsi otbambn intoaud. Ctag/diy 
. Dung* on day. Cm. date - Rnl date hr mmatstan tao shares. On*, fma 
- N oainai um oftand par share aqaanad hr camney cd shara at cart- 


oartei Wb had a issua. Pure - PaiimiagaprnnlureatthinnTaMBfhe- 
ttv» pric* of aegakiog teres tia te band ure tha man ram Rica of te 


OTbafteutal Than ltd. 1984. B a p fibO b n b whsh an pann wy hw 
nat parenttad tel wdtm au a unt . tea tupylwd hr 8KTASTREAM htar- 
ntimL 


OVER-THE-COUNTER 


Ste High Low Ian Dmg 
IHnds) 
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BcRnt 

ENodl 

E Cater s 

EJciMts 

EMfi 

EmcDt 

ErajAa 

Erniax s 

Enaa 

Encvco 

EndoLs 

End mi 

EngOw 

EnFact 

EngOd s 

EngRw 

ErcoGi 

Emm 

Enron SO 

EjrtcTl 94a 

EvnSul 
ExcdTe 
Exm 


19V 19 +U 

114 Ilk +1] 

12 a -k 

o m. 

B1. V, -1] 

3-15 i 


Forum .06 
Fogey 
Fiamni M 

FiXFcV 

Fd>e s 30 


Saha ffigb law last Chm 
IHnds) 

3*9 7\ V. 7ii +1, 

41 24 23tc 23V -U 

351 17 16% 16% -k 

PI 12V l2*i 12V 


Hi^i law Last Chag 


High Law Last Omg 


HSgta Law Lad Omg 


Sabs Kq0 low Ltd Dug 
(Hmh) 


220 13| 121, 12Jj -Ja 


236 7ij 

1 7V 


206 5V 

20 J 7V 


153 TV 

183 32V 


440 1312 

JO 6V 


305 37V 

73 13 


7V 7V 
6V 6V +«. 
7V 7V +!« 
n* 7V 
3012 31 -H« 

W| 9V -V 

f' ? 

17 17V -V 

12V 13 -tj 

ev «i -V 
MV 37V -V 
12V 12V +V 
IV 1% *H 
11V Ilk +k 


F-F 

2«3 7V 


457 B, 

S IV 

25 1BV 

*1565 «3V 


383 23V 

207 6V 


FiRhTh 220 
Figffe £8 


6V 7V *h 
B 6 V 
IV ft +«l 
16V 18V 
43V 13V 
23V 23V 
e, 6V -V 
11V 11V + V 
43V 43V +V 
53V 53V 
22V 22V 
13V OV -V 


GTS a 
Gdfeo 

QamsB .10 

Garca 

Gonrrtch 

GnAut 

Gnftne 

GnUcr .10 

Owm£ 

GenwL 

GanalS 

Genet 

GaFBk 

GerW s 

GresG XI 

GrpaTr 

GtenFd 

GdTaco 

Getaas 

Gott 

GooWP 78 

Graco 44 

Gremre 

GrapM 

GrptiSc 

GBayCs 

GreenT 

Gleet) 

Guard 

GHBdc 

&A .059 


G-G 

It* 10V 


HntgRx 

HungB M) 
Hue a 
Hytwttc 
HyrtaAi 
Hypon* 

HytE+M 


9 Ot, BV +V 
33V 33V 33V 
SV S Si -V 
16 15V 15V 

5V ft SV +V 
5V ft 5 -V 


1011 S, 

405 BV 


133 9V 

61 6 


1193 27% 

1 16V 

899 BV 


24*1 

12 14V 


505 10V 
21 9V 


% *V -V 
tft uv 
7V TV 

a a 

i*v i«v 

53. 

SV 6 -V 
BV »V -V 
9V SV +V 

9 b ft 

16V 16V +V 
a b -v 
iV ft 
13 13% +% 

11V 11V +V 
14V ift -V 
13 13 +V 

£ & -*■ 

ft ft 

ft ft -V 

tM, uv 

16 +V 

BV BV 
1ft 16 +V 
iOV i*i -V 
ft 9V 


7% ft n -v 
-I 


HC 

*45 W 30 

IPL Sy 

ISC 

loot 

bmim 

bnwo 

anugwi 

taoerp 

Indprtt 

InOiN 140 

HoRsc 


BV a 
37% 36V 
IV ft 
111, 11V 
ft 4 


23 27V 

33V 33V 
25 2ft 
241, 24 
9V 9V 

9 % 

MV 1 ft 

29 a 


ft -V 
36V -V 
IV 

11V +v 

6 +V 
3 -V 

zv 

5V +V 
22V 

33% +V 
2ft 

2ft +V 
9V 


MereG s 

MotSL .60 

Mcom 

McrO 

MicrMk 

Ucrdy 05 

McrTc 

IXcrnp 

MicrSm 

UcfcA 

MOSffd .40 
MdGka 1.0 
MdwAr 
MHTeh 

MHr M 


15V 15 
10 9V 
3ft 33V 

ik 

6 SV 
26% 2ft 
ft ft 


PropfTr 1X0 

Rrand 


3V ft 
tft 
6 

26 +% 


ft ft 

S, «r 

25V 2ft 


ft -V 
ft +V 
ft "Hi 
18% 

25V +V 


31% 31V 
54 5V 


2V +V 
31V -V 


Pidrihi 

PutBq 40 
QMS s 
□uedrx 

QuakrC .68 

ChaKre 

OuaBy 

Quantni 

Ouasttl 

Qutan a 

Quota 


15V 1ft 
ft < 


13V 13V 
114 11% 


3 74 

saw i»v 


22V ft 

11V +v 


ft ft 

IB, 10V 


ktescr 
tamtr s 
MQask Ola 
M0UC A 
MotdC B 
Marine 1X0 


a ^ 

6 ft 


1ft ft 
»4 +4 
2BV ft 


FtyiSup 

FR&ii 96 

FlScFlj 4QP 

FSdta 

Ftswc no 

FTcnN! I 60 


40 

383 

1ft 

'ft 

138 

-8 



H-H 



80s 

77 

ft 

ft 

5% 

-% 

H80 s 

.18 

2077 

16% 

1ft 17% 

-1% 


229 

7% 

ft 

7% 


MCC 

06e 

3 

B% 

B B% 



ITS 

(Mi 

B% 

68 


Heuw i 


B4 

15% 

Ift 15 

-% 

1 

66 

238 

2ft 238 


M40CO 


19 

7% 

S l. 

+% 

72 

B 

25 


24 


Unison 


52 

3 

28 28 


I TO 

112 

248 

2ft 24% 

-% 

HetoSy 


24 

ft 

6% ft 

-% 


9 

13 

13 

13 

-% 

HemOi 

10 

464 

14% 

14% U% 

-% 

IJ0 

20 

2ft 

23 

23% 

+ % 

HerpG 

30 

10 

28% 

28% 2ft 

-% 


21 

17% 

’ft 

17% 


HrtN S 160 

359 

26 


-% 


2148 

IIS- 

ift 

111, 

-% 

Hntnwy 

20 

10 

9% 

ft 9% 

-% 


13 

13 

13 

13 

-% 

HanfcS 

104 

117 

11% 

11% 11% 


30e 

5 

19% 

1ft 

19% 


HWA E 


365 

19% 

19 19% 



734 

1ft 

16 

1ft 

4% 

men 

■16b 

3 

218 

218 218 


40 

187 

21% 

201 21% 

“% 

UMkbn 

ruAitaJ 


45 

9% 

9 9 


180 

13 

32 

318 

32 

+ % 

Hntxtyn 


1221 

3% 

ft 3 


160 

62 

29% 

288 2ft 


HechngB 

.10 

16 

20 

198 *ft 

-% 

eo> 

13 

471; 

*7 

47% 


HechoA 

16 

fC 

198 

19% 1*4 



26 

1ft 

1ft 

168 


MntenT 


07 

7% 

7% 7% 

-% 

96 

73 

261; 

3ft 2ft 

+ % 

HKx 


6 

25% 

248 25% 


4Qi 

1» 

2*8 

218 

24!. 

*%• 

llenirif 

X4 

6 

32% 

32% 32% 



19 

B8 

ft 

88 


HemBn 

160 

8 

34% 

34% 34% 



bndyn 

bnrlFV .16 

ft u rt a c 

imgrab 

intrmgn 

Mis 

barnel 

bCapE 

WCb 

■Game 

wKaig I 

bnLsa t 

inMobl 

KB 1 

IT Carp 

wiotai 

bnrega 

im 


90V «ft 
a ft 
ift 134 
ft ft 

S, uS, 

13V ift 
Ift 15% 
13V 12V 
7V ft 
5-16 1 
17V 17 
ft 3 
8 7% 

54 5V 


4B4 -ft 

ft -V 


Motet X3 
ManCB 140 
Moncor .44 
kkxifO 35c 
ManAnt 
Manote 

ManuC 130 
MarFto XI 
MoriCg XBa 
Marun M 


36 35V 

7 BV 


29 2ft 

46 44V 


RAX Xta 

WM XG 

RKSys 

RaanT 

nfllKA 

Raton 

Ragon 

Raw UB 


R-R 

90 11V 

129 17V 


SupScy 

Suprtax 

SuytEq 

Sykes 

SywbT 

Syncor 

Syrnach 

SjuB-es 

Spam XI 

SWboc 

Syntn 

f&S 

9ymGn 

System .031 
SCT Cp 


8% ft 

4 4V -V 

ft 9 -V 

IV iv +v 

f a +1 * 

7% 7% -V 

4 ft 

13V T3*i +V 

tft Tft 

ft ft 

64 7V 

ft TV +V 

15 15 -V 

3ft 25 -V 


EM 121, 

131 7V 


11V 11V -V 

17 17 

17V CV -V 

TV 71, 

84 ft -V 


1ft ift 
+ft 14V 


1ft +v 
tft 


3ft 2ft 
«V «V 


tft 

3ft 

«v +4 


ftayEn X* 
Rearing 

Recon 
FtorimL J64 


516 47V 

3 6 


94 94 -V 

9,9 A 


MotCD 30 
Murtmd n 
Myten I 


10V 

1ft 

ft. +% 


RgcyEa 30 

Rama * 09 


30 15V 

a 2ft 

32 6 

1 32V 

407 ft 


123 6 

32 174 


35 3ft 
2ft Z5V 


15V 

35 + V 


7V +V 
5-16 -V 
17 

ft +V 
74 +V 
ft -V 


FlpMIl 48 

FlaFri (fie 

FlNFI s 72 

Ftorvti 20 

Furor 

Flcn IM 

Fieri A 06 
For Am 96 

FcrrslO 1 

FcmF 

ForrS 


99 'ft 

6 26V 

3 ir. 

979 ft 


19V tft -V 
30 30 

32 32 -ft 

JTV 12V -V 

I5i- 1 5i, 

2fl‘, 2BV + V 


ttertoy 
HbarC s 1 


106 20V 
39 10V 


38 1* 

931 ift 


050 22 

1084 14 
371 3 


ft 6 
131, 13V 
12V 12V -V 
zn, 271; -V 
21V 21V -V 
Ift 13V +4 

2v n 


Hcnhd 58 

HaokOr 1 

Hoover 1 

Hortend 

HwBNJ 

HtagTg 

HunUB 


601 26 V 

96 4% 


ft ft 
20V 20V ft 
10 ift 

ft ft 
Ift 13 

P ? 

17V ift 
1ft iflV ft 
2ft 2ft 
ft ft -4 

14i, 141; -V 

ft ft 

20V 20V +V 


JBReal 3* 
Jac+pot i 
JjcrUc 

JarnWV 
JafMart 
Jerira .12 
Jltys 

JviAm 30a 
Judea 1 
Juwl A I 
Josphsn 30 
Juno 

Jusuis JZOi 


J-J 

54 tft 


170 5% 
726 31W 


M6 19V 

244 6V 


563 17% 

79 4 


103 U% 


14 1ft 
5V 5V ft 
**304-4 
’BV «V ft 
aft +V 
1^ 174 
1-fB 1-16 

& 91 
3% 3V -V 
ft 3V +V 
ft ft 
Ziv 214 +% 
14V 1ft ft 


KLA a 
KV Pta 
Kaman 56 
Karehr 

Ksster .G0b 

Kredan 

Ke/yJn 

Kamp 190 


K-K 
53 9 2ft 


7 ft 

198 S3 


630 Ift 

19 14% 


95 7V 

207 3V 


2ft 2ft ft 
ft ft ft 
224 23 
15 1ft ft 
14 14 ft 

S ? ft 

ft 3 +V 
4ft 40% +V 


MCA Cp 
NMS 

NBnTax 54 
NiQy a 150 
NtCpw 24 
team 44 
HHfaC 
Mhcrn 
NTacfa I 
NMtSly 
Naugte 

NebnT 30 
Neteui 
NwkSac 
NanekS 
MwkB 
Neurg s 
HBrunS 
NE Bua M 
NT AW 
NY A .«! 

Newpt s 
NwpRl 
MCel o f 
MekOG 
Mice B 30a 
ftaan s .60 


N-N 

13 7V 


191 3 

70 ZTV 


715 34 

5 184 

1037 8 

6 2ft 

815 4% 

35 ft 

a a 

61 ft 

220 ft 


r 7 

sK 21% +V 
33% 334 
«4 M4 ft 
ft 7% ft 
2ft 2ft +V 
4 4V +% 
3% ft 
34 3V ft 
7% ft +V 


7 ft 

2ft ft 


Red* 

Rand 

RpAino .44 
Rpffdi 
RestiSy 
Rauacri 15a 

Fteuatl .09a 
Fteurn 

Ftwtes a 2D 

FBMm 

Fbcys 

FtvW BO 

RteS a 1 
Ftebesn t 
RohNg s .06 
Rodrer 
Rouse 52 
HoyBGp 
Roybn 
RoyFkn 

n,-.,nr 

nojro 

RustfVI 

Ryaffi 


2390 2ft 
229 1ft 


806 ft 

7 8 


391 tft 

101 13 


129 4% 
103 11V 


214 94 

93 3 


113 12V 

886 264 


6 6 

15 15V ft 
2ft aft 

6 6 

32V 32V +4 

ft ft +V 

20 20V +% 
10V MV ft 
3% 4V +V 
P 6- ft 
13 tft 

1ZV tft ft 

11 11V ft 

21 21V ft 

4 4% +% 

1ft 11 ft 
ft ft +V 
2V ft ft 

12 12 
28V 2BV 
ft ft 

121, 121, ft 

13V 13V 
37V 3TV 
t% 14 

16 17 +1V 

ft ft 


TBC 

TCACb .12 

Tacw 

Tandem 

Tendon 

TfcCom 

Tafco 

TtonA I 

Ttf4n 

Ttaocrd 28 

Ttoptat 

Ttad 

Tefcdn 

Total Xla 
Temco. 

Tndrt-a 
TarrnQ a 
Testate 
Tewn 

Tewne 2Se 

HwrPr 

Tbedd 

TMN s 1 0B 
Thuiac 
TNouT S 
nmaE a 
Tm^> 

71pre7 I 
Tofu a 
ToOSy a 
TrakAu 
TrtadSy 
TrusJo 56 
TBkGaa 50 
TuckOr 
TwnCly 


T-T 

22 11V 


15 13V 

23 a 

15B2 17% 


431 IS 

560 20% 


1267 10V 

414 184 


13 15% 

Ml 3V 


103 IV 
90 14% 


32 1ft 

4 TV 

1 31V 

76 8% 

3113 24t, 

171 15 


32 11V 

130 2V 


90 1ft 
192 MV 


11 11V ft 
13V UV 
TV TV -V 
17% 17% ft 
B% ft ft 
8 9ft 
17 17V ft 
20V 20V 
ft ft ft 
17V 1ft +1% 
15V 15% +V 
3 3ft 
16 16V ft 
16 IB 
ft ft 
ft ft 
MV M>V ft 
V* 2>f , 

3l& * 

13% 13% +% 

7% 7% 

31% 31% +V 
ft ft 

23% 2ft +1% 
1ft 1ft ft 
1ft 1ft ft 
ft ft 
13% 13V ft 
1ft 1ft 
11V 11% ft 


193 174 

B 19V 


II % 


a s 

11 3ft 

230 4 

20 V 

219 23 


503 7V 
86 19 


204 33V 

15 27 


405 41% 
109 ft 


139 9V 
203 7V 


33 33V 
27 27 

4ft 41% +1% 

ft ft 

ft ft +V 
ft 7% ft 


50 Sy 
SEl 

SFE .TOr 

SP Drag i 

SRI .« 

5teead 
Sataco 1X0 

SafMBi 
Suude 
SlPad 3 

SaCB 

SanBar X5r 

SaMco 
SeteiSy .12 

SavnF 80a 


1ft 

16 

» 

■** 

13% 

13% 

13% 


ft 

9% 

98 

+% 

14% 

14% 

14% 

+ 1 ! 

17% 

17 

17% 
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WHO sold 
more business 
micros in Europe 
last year than any 
other manufacturer 
bar Apple and IBM? 
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/ business computing questions 
ring Kate Myles at 
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Grand Met shows 
way with £50m 




BY MAGGIE URRY fN LONDON 
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GRAND Metropolitan, the brewing, 
hotel and leisure group, showed UK 
corporate borrowers the way into 
the Eurosterling bond market yes-, 
terday with a £50m six-year issue, 
costing a mere 11 basis points more 
than yields on comparable UK Gov- 
ernment bonds. 

Hie bonds, dated I960, have a 
10% per cent coupon and par issue 
price and with total commissions of 
Vh per cent, the annual yield is 
11.31 per cent compared with 11120 
per cent on gilts. The ' issue, iead 
managed by S. G. Warburg vrith 
Morgan Stanley, traded around 
98%, inside the fees. 

In the Eurodollar! sector warrants 
were bach in fashion for borrowers, 
with four issues coming, but they 
'found little interest among inves- 
tors. Of the four, a SI 00m issue lead 
manag ed by Morgan Stanley for 
the Australian Industry Develop- 
ment Corporation, which has a gov* 
eminent guarantee, fared best. The 
bonds have a five-year life and 11% 
per cent coupon and traded inside 
the 1% per cent fees. These war- 
rants, which are priced at £22% and 
buy into a five-year, 11% per cent 
bond, held dose to the issue price. 

A $150m issue for Procter and 
Gamble brought by Salomon Broth- 
ers had a tougher time despite the 
borrower's triple A rating and 
scarce name - it has not made an is- 
sue since 1975. The warrants, priced 
at S24, were bid as low as S18, but 
recovered to $20. They buy into a 
five-year, 11 per cent bond. The 
host bonds, which pay 10% per cent 
for three years, and can be ex- 
tended on new terms up to 10 years, 
were bid at a IK per cent discount 
to the par issue price, compared 
with foes of 1% per cent 

Goldman Sadis brought a S75m 
issue with warrants for Motorola. 
The 10-year bonds pay 12% per cent 
and were priced at 99%, but were 
bid just outside the 2 per cent com- 
missions. The warrants, which get 
into a 12 per cent, 10-year bond,- 
were issued at £40, but were bid at 
S37. 

Salomon Brothers also lead man- 
aged a SlOOm issue for Sumitomo 
Trust The bonds, which have a 
seven-year life and 12% per cent 
coupon, slipped to trade just inside 
the 1% per cent commissions leveL 
The warrants, priced at $35, boy in- 
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to a seven-year 32% percent bond. 

Late m the day, SalonMHi Broth-, 
ere announced an issue of 100^)00 
warrants foe; E6rd Motor Credit, 

1 priced at S32. They have a five year 
life and buy into a 12tf per. cent 
bond dated 'January 1989.. 

*; Eurodollar bond prices fell -by tt 
. point yesterday morning, : though 
firming a touch in the afternoon as 
New York opened stronger.-' ' 

■ "Sumitomo Realty and Develop- 
ment announced h.SwFr 130m pri- 
vate placement managed by Credit 
Suisse. The , bonds, dated March 
1990, are ' expected ta yield 2tt per 
cent and will be convertible into 
shares. • • 

Another-piAItejssifoappeared 
from Sodhic for-Genfrala Occiden- 
tals for SwFr 80m. This too is a con- 
vertible, with the conversion prem- 
ium Ukelyto be set around ? to B 
per -cent and the yield at 4 Vi per 
cent for the 19-year bonds. The 
bonds will be redeemed'&t 120 to 
give a yield to maturity of- 8 per 
cent, if they are not converted. 

fianque Gutzwilier. resurrected 
the New Zealand Steel Develop- 
ment public issue, giving a mini- 
mum size.m SwFrMbn. The 12-year 
bonds' wfil .pay .interest at K.per 
cent overthe yield on Swiss Confed- 
eration bonds wifi] more than five 
years to run, and will be refixed af- 
ter six years. 

Swiss franc honds - were un- 
changed in medium turnover with 
traders uncertain about interest 
rates. The SwFr 100m convertible 
issue for Hitachi Cable started trad- 
ing around 107% compared with a 
par issue price. - 

D-Mark bonds-' suffered -a lade of 
interest among investors ,and turn- 
over was low. Frices were 1 h point 
lower where changed. 

Yamaichi Securities priced the 
Y25bn Samurai issue for the Asian 
Development Rank with a 7 per 
cent coupon and 99.55 issue price, 
giving a simple yield of 74)61 per 
cent The issue has a 15-year matu- 
rity. 
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Enel set to prepay 
$200m of credit 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


ENEL, Italy’s state electric utility, 
u to prepay S200m of the S600m, 10- 
year credit raised in 1979 through 
Deutsche Bank and R«tiwi Com- 
merdale I tali ana. 

The decision comes after a luke- 
warm response to the borrower's ef- 
forts to refinance the credit on eas- 
ier terms. 

In August Enel said it wanted to 
convert the deal into an 8K year 
loan bearing a margin of tt point 
over Eurodollar rates. Originally 
the credit bore a split margin of % 
per cent for the first four years ris- 
ing to % per cent thereafter. 

The new margin was regarded, 
however, as too low by many of the 
banks in the credit, as a result of 
which only lenders responsible for 
S400m have agreed to the new 
terms. Enel, which is very liquid at 
the moment, said from the outset 
that it would prepay any amounts 
not refinanced. - 

Spain’s state industrial holding 
company INI has awarded the man- 
date for its Ecu 75m, ten-year credit 
to Banque Indosuez which will lead 
the deal alongside Lloyds Bank In- 
ternational and Bank of Tokyo; 

The credit which was body con- 
tested in the market win bear a 
margin of 40 basis points over Ecu 
deposits for the first- seven years, 


falling to 30 points thereafter. It will 
carry certificates allowing short- 
term tranches to be sold in the sec- 
ondary market 

Bankers said the margin struc- 
ture is unusual for a credit with a 
bullet maturity where no principal 
is due until the end of its life, but 
the falling margin reflects the fact 
that after seven years banks may 
choose to treat the deal as a short- 
term loan. . . 

Pakistan international Airlines is 
seeking S91m to finance the pur- 
chase of six Boeing 737-300 aircraft. 
National Westminster will be agent 
on the credit 

The five-year ban will bear inter- 
est at a margin of % per cent and 
repayment will be in ten equal se- 
mi-annual instalments .starting af- 
ter foe first six months. 

In a separate development 
Deutsche Bank’s Luxembourg 
banking subsidiary said yesterday 
that its SISOm credit launched last 
week for Deutsche Aussenhandels- 
bank of East Germany has been 
substantially oversuberibed. - 

The borrower, East Germany's 
foreign iradfi bank, is expected to 
agree an increase in the credit, at 
though the final amount will not be 
set until next week because sub- 
scriptions are still flowing in. 


U.S. Treasury issues 


BY PAUL TAYLOR IN NEW YORK 

THE U.S. Treasury yesterday an- 
nounced the second offering of its 
new foreign-targeted notes for over- 
seas investors. The Treasury said it 
would offer Slbn of five-year two- 
month notes aimed at foreign inves- 
tors for sale on November 28 to- 
gether with a 88.75bn domestic of- 
fering. . ; 

Last month the Treasury success- i 

.fully completed the first auction of >, 

■ the 3pedaUy registered government i 
paper, selling Slbn of three-year 11- 1 
month nates. That first auction at- 
tracted $4bn in bids and produced 
an equivalent yield more than 30 , 
baas points lower Amu the domes- i 
tic issue, saving the Treasury about : 
S3^m in annual interest payments, i 
Currently the three-year. 11- ; 


month notes trading about 20 . basis 
points below the equivalent domes- 
tic issue. 


Mr . Thomas Healey, Treasury 
Secretary for Domestic Finance, 
said yesterday that the latest auc- 
tion represented a continuing test 
cd foreign demand for the new type 
of paper. He also said that the Trea- 
sury had considered increasing the 
sin of the second overseas issue for 
Slbn but- decided against it in the 
tope ’of ^cultivating the market, not 
wiling it" He added that the Trea- 
sury would consider' any domesti- 
cally scheduled issue with a maturi- 
ty between two and 10 years as a 
candidate for an additional issue of 
foreign-targeted notes. 
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